








Che 











Eranowist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Sazette and Railway Monitor - 








A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Vol. LIT. SATURDAY, DECEMBER 1, 1894. No. 2,675. 











ESTABLISHED 1837. 


SCOTTISH PROVIDENT 
INSTITUTION. 


sid MUTUAL ASSURANCE. MODERATE PREMIUMS. 
E PREMIUMS are so moderate that, at usual ages for Assurance 
= or £1,250 may be secured from the first for te Yearly Payment 
which in most Offices would be charged (with Profits) for £1,000 only— 
equivalent to an immediate and certain Bonus of 20 to 25 per cent. , 
neh en to the Policyholders on a system at 
e—n = going se by w ; 
there is a Loss to the Coninen — re eee a 
THE DISTINCTIVE SYSTEM of the Institution is specially suit- 
able for Assurances effected for the purpose of providing a Fund hee the 


payment of the 
Death Duties 


recently imposed. The Premiums, with right to participate in the 
ee differ little from the non-profit ian at aor Offices : never- 
the Be as the result of persistent economy and prudent management, 

¢ Bonus additions under Policies becoming claims have averaged for 
many years 50 percent. on the Assurances which participated. 


The Accumulated 


FUNDS Excerep 8:2 Millions. 
LONDON: 17 KING WILLIAM STREET, E.C. 





HEAD OFFICE: 6 ST ANDREW SQUARE, EDINBURGH. 
The Trustees, Executors, & Agency Company, Ltd. 
MELBOURNE. 

Matablishea ies oe a 1878. 
CAPITAL— 

SUBSCRIBED LIABILITY ..__ ... £300,000 0 O 
RESERVES & UNDIVIDED PROFITS .. 116.961 0 0 
DIRECTORS. 


JOHN EENN, Eeq., Chairman. 
F. R. GODFREY, Exq, 
R. MURRAY SMITH, Esq., C.M,G 
JOHN GRICE, Esq. 

CO. M, OFFICKR Esq. 


8 y empowered to act 
onkeeatt npows od to as Executor, Trustee, or Attorney 
Executors or Next of Kin. 


The Com y, unlike an individ beco - 
Capacitated, or leaves the Colony. Oo aaNEr SBam, jane 


JAS. BORROWMAN, M , 
FREDK. A. LANG. Absistant Manoger, 
412 Collins street, Melbourne. 


LONDON AGENTS—Messrs ST. BARBE SLADEN & WING, Solicitors 
1 Delahay street, Westminster 


HOBBS, HART & CO., 


LIMITED, 
SAFE AND LOCK MAKERS, 


To the Query, the Bank of England, and the principal Banks 
throughout the World. 


SHOW ROOMS— 


|76 CHEAPSIDE, LONDON, E.C. 





Bankers, DIAMOND MERCHANTS, BROKERS, SOLICITORS, 
MERCHANTS, INSURANCE COMPANIES, 
and ail who require 


ABSOLUTE SECURITY AGAINST BURGLARY AND FIRE, 


either for 
Specie, Negotiable Securities or Deeds, 
should Write for 


NEW PPICE LIST, Sext FREE on Application. 


administration as nominees of 








Che Economist. 


CONTENTS, 
THE ECONOMIST. 

‘The Money Market ......... 1463. The Southern Railway 

The True Reasons Why © Deeds” ..osscccscocessovsces 1471 
Japan Should Grant Wills and Bequests ......... 1471 
Chinaa Peace............... 1464 Fore1GN CORRESPONDENCE :— 

British Central Africa ...... DGGE. | OID vce cscese sw cvsyersesesnes 1471 

The United States Treasury 1466 | United States............... 1472 

Irish Finamce.............:000 1466 | Germany ..........06 ceseeserene 1474 

Railway Capital Expendi- RUBIA cincvenessecessasncessdoons 1476 
Whe Sik nsinsiediogentbors 1467 CORRESPONDENCE :— 

Argentine Affairs ............ 1468 Bi-metallism and the Cotton 

Business Norrs :— ROM opine vcevanenransanes ses 1 

The South African “Boom” 1470 Mr Atkinson on the Wheat 

Egyptian Finance............ 1470 | Question ...........00ce 1476 

The Rate of Interest on Gold and Prices........... —_— 
Savings Bank Deposits 1470 | New Loans anp New Com- 

The Proposed Franco- L WOAMEI coc. vvesecccvepertonecce 1478 
Canadian Commercial Pustic Income anpD Ex- 
BN escabivsésinivisiansns 1470 PENDITURD .......ccccccevese 1478 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 

Bank Returns and Money | Wool Trade..........s0-ceseenee 1488 
PEMEROB dicncceoereoroncensoqnes 1479 , Colonial and Foreign Pro- 

Notices and Reports ......... 1484; duce Markets ..........0.+ 1488 

SI i oiinccnedicwinidiinate 1486 | Price Current...............008 1490 

Iron and Coal Trades ...... 1486 | Stock Markets Price Current 1491 

Cotton Trade ..............004. 1487 | Railway Traffic Returns ... 1495 








THE MONEY MARKET. 
Tue discount market has become slightly weaker this 
week, and although 1 per cent. is still the nominal rate 
for best three months’ bills, the general working rate is a 
shade lower. Seeing, however, that the export demand 
for gold continues, and is not unlikely to be increased by 
the issue of the new Russian loan and by the operations 
of the syndicate that have undertaken to furnish Austria- 
Hungary with the gold still needed for the completion of 
the currency reform, rates are now more likely to advance 
than to droop further. There is no probability of any 
material alteration during the remainder of this year, But 
in the early months of 1895, when the revenue collection 
will be sweeping money into the Bank, some upward 
movement may be looked for, especially if the faint 
indications of an improvement in trade which are now 
observable in some directions continue to develop. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 








Yesterday. | Last Week. 














night Ago. Ago 
Per Mille. Per Mille. } Per Mille, | Per Mille | Per Mille. 
ere “8¢ agst us § 3¢ agstus  3{ agst us / 3{ agst us | 4) agst us: 
Germany ............ 1g agstus 2 agetus 17 agetus | 25 agst.us | 3} agst us 
Holland age we 8) agstus 3) agstue ¢§ agetus 4% agst us 
New York ......... $} for us 388 for us 4} for us | 23 for us | 3§ for us 








* This is the nominal exchange, and makes no allowance fo 
gold which is charged by the Bank of France. 





THE TRUE REASONS WHY JAPAN SHOULD GRANT 


OHINA A PEACE. 


Tae capture of Port Arthur is, of course, a most serious 
Besides the shock to their 


blow tothe Chinese Empire. 
prestige, it practically deprives the statesmen of Pekin of 


their fleet, ittakes away from them most of their imported 


munitions, and by destroying the repute of Li-Hung- 
Chang it probably completes the demoralization of the 
army, which he, almost alone in China, had exerted him- 
self to organize. The Japanese are entitled to plume 
themselves on their victory, and, indeed, upon their whole 
conduct of the war. They have made no mistakes, they 
have fitted means to ends with admirable precision, they 
have displayed European forethought as regards matériel 
and commissariat, and they have shewn that when 
necessary they can disregard life. They are justified, 
therefore, in a little vainglory, and no European will 
grudge them a large measure of praise and credit for 


military prowess. They have at all events proved 
that if they have been 


imitating Europe, they 
have imitated her to some purpose, and are 
by no means children playing with new toys. 


They are from henceforward one of the consider- 
able peoples in Asia, and must be reckoned with even by 
European Powers. Nevertheless, there are considerations 
which even in the moment of their success they will do 
well to weigh, and which suggest that it will be expedient 
for them, if China offers reasonable terms, to consider 
- facts very carefully before they peremptorily reject 
them. 

They should in the first place reckon up very carefully 
precisely what they have accomplished. They have not, 
as some of their admirers in Europe are disposed to 
affirm, defeated an equal or superior Power. They have 
only exposed in a very complete way the hollowness of a 
Power which from its bigness was supposed to be superior 
orequal. With great courage and infinite adroitness 
they have overthrown a top-heavy idol resting upon 
nothing, and not alive. The Chinese, to the amaze- 
ment of the world, have produced no general, no 
army worthy of the name, and no fleet in the 
least equal to its repute, or to the sums of money 
expended upon its collection and maintenance. Their 
army, in fact, is not slandered when it is called a rabble. 
Even Port Arthur was not defended as five thousand 
Englishmen or Russians would have defended it, and 
nowhere else can the Chinese be fairly said to have made an 
resistance at all. The Japanese have provided well, and 
marched well, and planned well, and they would, it need 
not be questioned, if occasion had presented itself, have 
fought well; but it did not present itself. It is not diffi- 
cult to defeat an army whose generals run away, and 
whose soldiers surrender in such numbers that one great 
embarrassment has been to know what to do with the 
prisoners. The Japanese, therefore, cannot fairly 
measure themselves even with the Chinese, and have 
absolutely no information by which -to test their 
ability to defeat a European force, which would for 
one thing, even if defeated, leave their ranks thin 

in need of immediate reinforcements. They 
do not know in fact, for the campaign does not 
ee Sem, what they could do against equal numbers 
0 
Afghans, or Tartars disciplined by Russian officers. It is 
probable, also, that any European fleet equal in number 


to the Chinese fleet off the mouth of the Yalu would ova 


é | they cannot gain by ending itnow? Theirobvious interest, 
achieved a victory, and certain that if it had not achieved: 
gne it would 


; have inflicted so much damage that the 


Spanese squadron would have lost for the time its com- 
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ing in air, and might have been seriously harassed, even 
by a Korean rising or an attack by the half-trained 
cavalry of Manchuria. China, moreover, has been 
passive, not even seeking to attack Japan; but a good 
fighting Power would not have been passive, but would 
have tried to embarrass its enemy by landing troops on 
the Japanese mainland, and so distracting all efforts and 
arresting all reinforcements. 

This point is most important, because the true difficulty 
of the Japanese is that if they refuse to make peace they 
are nearly certain to come across some first-class Euro- 
pean Power, and so to be compelled to subject their fleet 
and their armies toa higher test. The Russians, to begin 
with, have real need of Korea, as the natural complement 
of their Asiatic Empire, and if they forbid the Japanese 
to keep it, and the Japanese refuse to recede, the latter will 
have at once to attack a fleet equal to their own, or if 
either France or Great Britain joins with Russia, decidedly 
superior to their own. They may, of course, successfully 
contend even against such odds, but they also may not, 
and if they do not, one single day’s defeat upon the water 
would cost them all that they have so laborious! 
achieved. They could not, with their fleet defeat ; 
hope to retain their grip upon Korea. Besides, if they 
grant no peace China can make no peace, and must 
simply rest on her oars, and what would the Japanese 
do then? They would have no Indemnity to spend upon 
improvements such as they now contemplate, they would 
have to fortify Korea and some positions in Manchuria 
against a possible Russian demonstration, and their means 
of coercing China would be very limited. The 
can hardly hope with their small army to hol 
down many provinces, their expenses will be enor- 
mous, and they cannot replenish their exchequer 
by levying Chinese Customs. Those Customs are 
collected at the Treaty Ports, and the Japanese are 
pledged not to assail the Treaty Ports, which, indeed, 
Europe, having a common interest, would defend in 
common. They cannot hope to defeat the Pacific fleets 
of all Europe, and without defeating them where are they 
to get any advantage from continued war? We quite 
agree that China will be weak, and themselves strong, 
but what has that to do with the matter when ~_ want 
nothing of China except what China is already willing to 
yield. They have got the Chinese fleet, and although it 
is said they wish for permission to march through 
Pekin, what will that indulgence of vainglory do for 
them? They are said to believe that it would con- 
vince the Chinese of their inferiority, and thus prevent 
future wars ; but the French and English reached Pekin, 
and China is, nevertheless, at war. If they wish China 
to be weakened, they should let her alone, when, rely on 
it, there will be quite sufficient insurrections and frontier 
wars to keep her rulers quiet for at least a generation. 

On the other hand, if the Japanese make peace, say, 0 
the declaration of the independence of Korea, the cession 


of Formosa, the payment of expenses, and the grant of 
y 


an indemnity of twenty millions, what is their position? 
They emerge from the war as the strongest of Asiatic 
Powers, with an unbroken record of victory over their 
ancient enemy, with their exchequer full to overflowing, 
with their people content with the conscription, and = 
their Government recognised as one of the ablest a 
world. They will be perfectly safe from attack, 
their friendship will be sought by every maritime 
Power, and they may adopt almost any policy 
they please, whether with regard to the in 
development of Japan, or to preparations for any future 
war. Their position in fact will be a triumphant one, 
the more because they will be considered a self-restreint™ 
Power little likely to sacrifice solid advantages in =a 
realize a vainglorious dream. It is true, if they a : 
contemplate a complete conquest of China they will 
little disappointed, but we are unable to believe they are 
so foolish as that, and, short of that very wild projec), 
what have they to gain by continuing the war W 


if they wish Japan tobe accepted as a considerable and 
energetic maritime Power is to.make peace at once, W 


amazed and 
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BRITISH CENTRAL AFRICA. 


Mr Czci Raopss has lost no time in effecting one of 
the chief purposes of his present visit to the mother 
country, namely, the conclusion of an agreement between 
the Home Government and himself, a representative 
of the British South Africa Company, supplementing 
the arrangement come to in February, 1891, by which the 
Chartered Company was authorised, as from the beginning 
of 1896, or at such earlier date as the Secretary of State 
might direct, ‘“‘to undertake the direct administration 
of the portion of the British sphere North of the 
Zambesi.” The supplementary agreement has been 
referred to as a further extension of Charterland, but, 
as @ matter of fact, it merely provides for an 
earlier occupation by the Chartered Company of 
territory over which powers had already been granted 
to it. So far, indeed, from conferring any exten- 
sions, the agreement really limits the sphere of 
Chartered influence by excluding N yassaland, over which 
the company also had pretensions. But although the 
supplementary agreement constitutes practically no new 
development, it forces into consideration once more, the 
question whether this method of exploiting enormous 
territories in Africa by means of the Chartered Company 

¥ or by any instrumentality of the kind, is really advan- 
tageous to British interests. The great object of the 
seramble for Africa is that the various nations cngaged in 
it may establish, or retain in their own hands, markets 
which may become more and more valuable as the 
developmeni of the continent progresses. If, therefore, the 
territories under British protection were directly managed 
and governed through the Colonial Office, free markets for 
the sale of British goods would be established, and 
the State would be content with earning a revenue 

| sufficient to cover the cost of administration. The 
position of the Chartered Company is, however, entirely 
different. It has an enormous share capital and a large 
and increasing debenture debt, upon which at present it 
is barely earning the interest. Moreover, the shares are 
now selling at such prices—well over 100 per cent. 
premium—as to indicate the expectation on the part of 
purchasers that extravagant profits will be made. The 
Chartered Company will, therefore, be tempted to 
endeavour to raise sufficient revenue, not only to 
cover the cost of administration, but also to yield a 
large excess of divisable profits. Of necessity, then, the 
burden upon trade carried on under the rules and regu- 
lations of the Chartered Company must be much heavier 
than if the territories were under the direct control of 
the home Government. It is notorious, moreover, that 
it is the ambition of Mr Rhodes tomake Charterland a mere 
appanage of Cape Colony, and though his attempt to bring 
about a differentiation of duties in favour of the Colony of 
which he is the President, has so far been thwarted, 
Mr Rhodes is too persistent in his aims to accept any 
defeat as final. He may in the future have to deal 
with a more pliable Colonial Secretary, in which case 
there would be the certainty of unpleasant complica- 
tions. 

It is often claimed that the development of the 
resources of South and Central Africa must proceed more 
rapidly under the influence of a great commercial under- 
taking like the Chartered Company than if left to indi- 
vidual and more or less unorganised effort under 
Government control ; and, to some extent, the contention 
holds good. It is highly questionable, however, whether 
the policy of the Chartered Company in stipulating for 
50 per cent. of the ‘vendors’ scrip” of all the 
mining companies floated for developing mineral-bearing 
properties within its areas, is calculated to produce 
much expedition in the opening-out of the country. 
Even Mr Rhodes has come to see that the terms 
demanded are extravagant, and intending exploiters 
have been informed that they would be varied to 
suit the exigencies of those proposing to work. But 
the position of uncertainty thus created cannot but be 
Bosicuiiensews, and in any case the demands of the 

Chartered Company must necessarily have the effect of 
handicapping enterprise, owing to over-capitalisation at 
the start. If the Australian Governments, or if the Boer 
Governments, had adopted a similar policy of exaction it 
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is self-evident that the colonial gold fields and the Rand 
itself would never have attained such important dimen- 
sions as they have in reality. Another contention in 


favour of the intervention of the Chartered Company is 
that by its means we free ourselves from a certain 
amount of political responsibility ; 


that whatever 
happens the fault, if fault there be, will be the 


act of Mr Rhodes and his colleagues, and not the act of 
the British Government. 
shirking of 
fallacious. So far as the internal affairs of the charte 

territories are concerned, it is true that we exercise only 
a general sort of supervision ; but certainly, if conflicting 
questions arise with other Powers who are holding or 
acquiring territories in the ‘dark continent,” the 


This idea in regard to the 
responsibility is, however, absolutel 


responsibility of dealing with the Powers concerned 
would rest with the British Government and not 
with Mr Rhodes. It is quite certain that in the 
difficulties arising with Portugal, Ger- 
many, or the Congo State, our own Government would 
be looked to for removing those difficulties, and 
perhaps for redressing grievances. Instead of diminish- 
ing our responsibility, we retain it to the full, 
at least, in an ultimate degree; but while retaining 
the responsibility, we deliberately loose our control 
over the agents employed in for the exploitation of 
the territories. Yet another contention is that we are 
colonising Africa on the cheap; but that, again, is an 
untenable supposition. If we are right in supposing 
that Africa is going to become an important field for 
British trade, it is distinctly undesirable that barriers to 
the development of that trade should be imposed by the 
intervention of the Chartered Company. No doubt 
there is at present an excess of expenditure in governing 
and developing countries in which trading operations are 
not upon an extended scale; but if we are to secure the 
reversior. of markets which promise to become impor- 
tant at no distant period, it is surely worth paying a 
certain price for that reversion. 

In this connection it may be well to consider from 
what source the amount required could be obtained, | 
And we will venture upon a suggestion. There is no com- | 
plete record of the diamond imports and exports into 
and out of Great Britain, and we are consequently | 
unable to arrive at the value of the stones retained here ; | 
but from the Board of Trade returns for 1893 we find | 
that the diamonds received from the Cape alone in that 
year were valued at £3,669,534. Of course, a very 
considerable proportion of the total represented dia- 
monds in transit for other destinations. What the 
amount retained at home was we have no means 
of judging; but is there any valid fiscal reason why the 
traffic in diamonds should not be made to yield @ 
reasonab'e amount of revenue for the development of 
those portions of Africa coming within the sphere of 
British influence? A tax of 20 per cent. on last year’s 
total import value would produce well over £700,000, 
less, of course, whatever portion of diamonds was not 
retained. It could not be said that such a tax on dia- 
monds would be oppressive, for ple who buy pure 
luxuries of the kind can, or should be well able to, afford 
the expense. Hesides, we are dealing here not with a 
free industry, but with one that has been created an 
artificial monopoly, upon which, therefore, the tax would 
fallin such a way as to affect not so much the cost price to 
buyers here as the profits of the monopolists. There is, 
ofcourse, the point that diamonds lend themselvesin @ 
peculiar way to smuggling; bat we are considering o 
single organised business, not one that is widely diffused. 
There is practically only one source of supply, and the 
risk of loss by smuggling would, therefore, be greatly 
minimised. When people talk of the cost of Empire, 
compelling us, as it were, to farm out our African 

sions, it is worth considering whether one of tne 
chief African resources could not be laid under tribute 
for the purpose of relieving us from that necessity. 
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THE UNITED STATES TREASURY. 
Ir may be doubted whether the United States Treasury 
has acted wisely in allotting the whole of the new issue 
of £10,000,000 5 per cent. bonds to a syndicate of 
bankers. By doing so it has, of course, made sure of a 
larger addition to its gold reserve than it could 
have reckoned upon had the bonds been taken up by 
private investors. The banking syndicate has the gold 


‘7 to hand over in payment for them, whereas if they had 


been sold to the general public, some of the gold would, 
in thefirst place, have been drawn from the Treasury itself. 
Intending subscribers would have presented notesto be 
cashed and paid for the bonds with the money thus obtained. 
But althongh the Treasury has gained this immediate 


advantage by dealing with the syndicate alone, it is very 
questionable whether it will reap any ultimate benefit. 
The syndicate have taken the bonds not to hold, but to 
resell at a profit. They bought them at a fraction over 
$117, and they are now retailing them at $119}. And 
if the public were unable to pay gold for them to the 
Treasury, they are equally unable to pay gold to the 
syndicate. The result, therefore, will be that the gold 
stock ‘of the New York banks will be greatly depleted, 
while, as the bonds are marketed, their stock of legal 
tenders will be increased. Now, one of the difficulties 
of the Treasury has been that it has been receiving 
practically nothing but paper money in payment of the 
revenue. Formerly a considerable portion of the payments 
were made on gold coin or gold certificates, but largely 
because the banks would not part with gold, payments in 
coin have dwindled almost to the vanishing point. And 
now that the banks have paid away a large portion of their 
gold, they may be expected to hold on to the remainder 
all the more tightly. Then, again, because the banks do 
not wish to part with gold, the Treasury has been com- 
pelled to furnish whatever amounts of the yellow metal 
have been required for export. There wassome possibility 
of a change in this respect had the banks continued to 
hold a large stock of gold, but there is none now, when 
these have been largely reduced by the transfer of the 
metal to the Treasury. According to the official 
estimates, there is in the country about £100,000,000 of 
gold coin, of which only from £30,000,000 to £40,000,000 
is held by banks and if any reliance at all is to be placed 
upon that estimate, it would seem as if the Treasury 
would have been better advised if it had sought to 
attract floating supplies rather than have drawn upon 
the banks for the whole of the amount. And, besides, 
the mode of issuing through a syndicate instead of direct 
to the public is derogatory to a Government, whose 
credit is good enough to enable it to dispense with the 
services of paid intermediaries, and it is certain to 
create a feeling of resentment amongst would-be 
investors. 

Whatever objections, however, may be taken to the 
mode of issue, the emission has served its imme- 
diate purpose. According to yesterday's telegrams, the 
Treasury's free gold balance, which had fallen to less 
than £12,000,000, had then been increased to £21,000,000, 
and as some of the bonds still remained to be paid for, it 
will receive some further additions. But how long the 
Treasury will be able to retain what it has got is another 
question. Owing to the diminution of the outside sup- 
plies, its gold reserve has become in a greater degree 
than ever the one stock upon which all demands for the 
metal will converge. And the tendency always is for 
gold to be drawn away from the States in the earlier 
months of the year. The probability, therefore, is that 
the Treasury will soon begin again to be drained of the 
gold it has amassed, just as it was drained of the 
ne realised by the bonds issued last February. 

he necessity for a thorough reform of the currency 
system, consequently, remains as urgent as ever, and it is 
to be ytherefore, that the report that the President, 
in his forthooming Message, intends to press this upon 
the Legislature is well founded. Whether he really hes 
remedies to propose, and, if so, what they are, we 
know in the course of a few days. «| 


Ete 


| 
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IRISH FINANCE. 
Ar the last meeting of the Royal Commissioners who 
are now inquiring into the question of Irish finance, there 
was submitted to them a memorandum by Sir E. W. 
Hamilton, ofthe Treasury, givingan exceedingly clearand 
concise account of the financial relations that have 


subsisted between Great Britain and Ireland from 1782, 
down to the present time; and at the instance of the 
Commissioners that has now been issued as a Parlia- 
mentary paper. Sir Edward explains that in writing 
the memorandum his endeavour has been “ to bring the 
facts together impartially, as well as correctly, and to 
refrain as far as possible from drawing conclusions from 
them.” And he is to be complimented upon the success 
with which he has achieved his object. His state- 
ment is brimful of information and of statistical 
records, but what his own views are on the question of 
the financial treatment of Ireland by the Imperial 
Government, to the solution of which the investigation 
is directed, there is absolutely nothing to indicate. 
Dividing his review into three parts, Sir Edward deals 
first with the period 1782-1800, during which Ireland 
enjoyed legislative independence. When in 1782 the 
independent Irish Parliament was established, the 
question of securing some direct contribution from 
Ireland towards the Imperial expenditure naturally 
arose. No definite understanding, however, was arrived 
at, and although the Irish Parliament of its own option 
voted the sum of £100,000, to be raised by loan and used 
for adding to the strength of the navy, only about half 
that sum was actually contributed. So matters stood 
until 1785, when a plan was proposed under which 
goods were to pass between Great Britain and 
Ireland at the same rates of duty, and any 
excess of the Irish Customs and excise above a certain 
specified amount was to constitute a contribution towards 
the expense of the navy. Mainly, however, owing to 
opposition of the English commercial classes, who objected 
to the equalising of duties, this proposal fell through, 
and until 1793 ‘the maintenance of the Irish military 
establishment [of 15,000 men] with the liability of one- 
fifth part of it to serve abroad, as fixed by the Irish Act 
of 1769, continued to constitute Ireland's solecontribution 
to Imperial expenses.”” Then came the war with France 





during which Ireland, in response to the appeals made to |} 


her, greatly increased her military establishment and 
otherwise afforded material assistance. During a portion 
of that period also the cost of suppressing the Irish 
rebellion had to be provided for, and Sir Edward 
Hamilton estimates that in the 7} years ending 1801 the 
extraordinary military expenses which fell to the charge 
of Ireland amounted to £16,276,000. ‘Of this huge 
excess,” he writes, ‘six millions may be said to have 
been due to the disturbed and rebellious state of Ireland, 
and ten millions to the war in which this country was 
engaged with France.” '{o vartially meet this expenditure 
new taxes were imposed, and the revenue of the country 
which in 1793 amounted to £934,400 had increased in 1800 
to £2,409,000. But even in normal times the revenue 
would not cover the expenditure, and during the war 
period the larger part of the additional outlay had to be 
provided for by loans. These, moreover, had to be raised 
on onerous terms, and the result was that the debt of 
Ireland, which in 1793 amounted to £1,918,000, had been 
increased at the time of the Union to £28,541,000. 

Passing next to the period 1800-16, during which, 
notwithstanding tha legislative Union of the two countries, 
they remained financially separate. Sir Edward shows 
what was the position as regards relative population, 
revenue, expenditure, and debt at the date of the Union. 
The figures are :— 


Great Britain. Treland. Total. 
Population.............. 10,500,000 ... 5,000,000 ... eee 
£ £ 
IG fi rictstcsieente 31,585 000 ... 9,018,000 ... 34,603,000 
Ex BED ancssentevah 55,611,000 ... 6,853.00 ... 62,616,000 
Mere Sete oes 446,594,000 ... 28,541,000 ... 476,135,000 
Annual debt charge... 21,369,000 ... 1,233,000 ... 22,602,000 } 


Many pages of the memorandum are devoted to & 


summary record of the discussions that took place at the 
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time of the Union, both in the British and the Irish 
Parliaments, as to the proportion of the Imperial expendi- 
ture that ought to be contributed by Ireland. Ultimately 
@ proportion based upon a comparison of the value of 
the imports and exports of the two countries, and 
of their average consumption of dutiable articles was 
fixed, and it was arranged that while each country should 
separately defray the interest and sinking fund of its own 
debt, they should contribute jointly towards the other 
expenditure of the United Kingdom, in the proportion of 
— by the United Kingdom and ,?;ths by Ireland. 

nother provision which proved fertile of trouble was 
that, while all debt incurred after the Union for the 
service of the United Kingdom in peace or war should 
be considered a joint debt, the charge whereof should be 
borne by the two countries on the proportion of their respec- 
tive contributions, if Parliament should raise 
a greater proportion of the contributions in one country 
within the year than in the other, then the debt should 
be kept distinct, and the charge thereof be borne 


_ 


RAILWAY CAPITAL AND EXPENDITURE.-—I. 


Derive the last four years holders of railway ordinary | 


stocks generally have had to submit to continuous 
declines in the rates of dividend paid to them. Last 
year this feature was, of course, aggravated by the con- 
sequences of the coal strike, but even if the latter had 
not occurred it is very doubtful if the dividends of 1892 
would have been maintained in 1893. It is worthy of 
note that though the gross revenue of the railways of the 
United Kingdom, as a whole, continued to increase 
until 1892, the net revenue in éach year shows a 
decline, as compared with its predecessor, and as this 
net revenue had to be distributed over a rapidly-increasing 
amount of capital, the loss to ordinary shareholders was 
severe. Between the years 1889 and 1893 the total 
increase in the capital of railways in the United Kingdom 
was £94,700,000, or, allowing for merely nominal 
additions, over £67,000,000. According to the railway 
returns of the Board of Trade, the average net return on 


, ; ilway i i , 2 i 
separately. Under this arrangement the account between 1889 "; 4 ae eee = ae 1 Oe eae 
the two countries got into a complete tangle. Difficulties en ae a ene een 


arose in determining what was and what was not joint 
expenditure, and to add to the complications Ireland 
got into arrears with her contribution. Several com- 
mittees were appointed to enquire into the matter, but 
all of them found it beyond their power to determine 
exactly how matters stood. Finally in 1815, acting on the 
recommendation of a strong committee, the Government 
of the day brought forward a resolution to the effect that 
“it is expedient that all expenses henceforth to be 
incurred, together with the interest and charges of all 
debts hitherto contracted shall be defrayed indis- 
criminately, by equal taxes to be imposed on the same 
articles in each country ; and that from time to time as 
circumstances may require, such taxes should be imposed 
and applied accordingly, subject only to such exemptions 
and abatements in Ireland and Scotland as circumstances 
may appear to demand.” This resolution was subse- 
quently embodied in a Bill and the consolidation of the 
two Exchequers effected. At the date of the amalgama- 
tion the debt of Great Britain stood at £737,422,000, and 
that of Ireland at £112,684,000, the latter having been 
quadrupled during the 16 years subsequent to the Union. 
That the Irish debt had been heaped up with such 
rapidity was due to the fact that it had been found 
impossible to raise by taxation the 2-17ths of joint 
expenditure for which Ireland was liable, swollen as that 
expenditure had been by the cost of the war with 
France. Indeed, while [Ireland’s contribution for 
the 16 years amounted to close upon £160,000,000, 
her revenue did not amount to quite £78,000,000, the 
balance having to be raised by loans. On behalf of Ireland, 
therefore, it has been contended that she was saddled 
with much more than her fair share of the joint outlay 
and another alleged grievance is, that when the 
Exchequers were amalgamated she was made to bear a 


to 360 per cent. in 1893, the last-named rate 
being the lowest on record. These figures apply, of 
course, to railway capital as ‘a whole, including deben- 
ture, guaranteed, and preference stocks. The decline in 
the average net return on the ordinary capital alone was 
much more serious during the period referred to. The 
average rate of net returns earned on the ordinary capital 
in 1889 was 4:66 per cent., in 1892 it was only 
3°98 per cent., and in 1893 had fallen to 3:51 per 
cent. Notwithstanding the decline in the rate of 
yield the increase in capital year by year has been 
very large, and has, in fact, contributed to that decline. 
In 1893 the addition to the capital of the railways of the 
United Kingdom, excluding nominal increases, was about 
£17,000,000, of which £11,000,000 was expended by 
thetwelvelargest companies. Howimportant are the effects 
of this continuous increase in capital may be gathered from 
the fact that in order to maintain the average rate of 1889 
on the increased capital at the end of 1893, it was 
necessary that the net revenue should increase by over 
£2,800,000. Asa matter of fact, compared with 1889, 
the net revenne of 1893 showed a decrease of nearly 
£2,000,000. 

In view of the foregoing facts it: may be interesting to 
examine the capital expenditure incurred by the leading 
railway companies from 1889 to the present time. On 
the present occasion the four ‘ heavy” lines, together 
with the Great Northern Company, will be dealt with. 
Our first table shows what the expenditure has been since 
the end of 1888 in the case of onal al the five companies, 
and also gives the proportion of the increase in the capital 
expended :— ne bee ik 
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| Capital Expenditure (excluding Nominal 
. Additions). 




























portion of the charge for the pre-Union debt of Great Company. dtihatinentaliin —— 
Britain. And there is no doubt dha whether or not her | June ma ees Increnss. poe 
proportion of 2-17ths was reasonable when it was first org 1594, ee Jeg 
fixed, it did become excessive in the course of time. Teen te oP eS lg tg 

But, as a set-off Cente | thins, sie was eante? vey Great Northern ee | $1,200,316 65,528.415) 4.740000 130 
substantial relief when the amalgamation took place. | Great Western ............ | $1,068, 5,363, 700, ' 
Whereas in 1817 she was, under the old arrangement, re N.-Western ececaanlagitsas7 semanas me 
liable for a contribution of £12,138,000, of which | Voth pastern .......... 66,851,594) 60,697, 101 
she could raise only £5,564,000 by taxation, leaving = ate 

£6,574,000 to be obtained by borrowing under the new| _ Total .............-. |386,692,275'3 51,406 490) 35 236,488) 100 
arrangement, this revenue of £5,564,000 constituted her | * £4,216,v08 of nominal oe “ae meepe (see accounts of June, 


sole contribution, the balance being charged against the 
revenues of Great Britain. And as to the pre-Union 
debt charges, Sir Edward gives figures which show that, 
instead of Ireland having to pay more than her due share, 
she escaped with a slightly smaller eer than if these 
had continued to be respectively debited against each 
country. “ahr 1 6 

8 compels us to postpome’ until next week an 
aie ) the third and bulkiest portion of the 
memorandum, which covers the, period from 1817 down 
to the present time, and to défer also until then a7 
attempt to draw conclusions from the ample data whie 
Sir Edward Hamilton has supplied. 


The expenditure by the ey od Company since 1888 
has been the largest both’ in n and in the 
actual amount expended. Both'the Great Western and 
North-Western increases are moderate, and thonyh the 
North-Eastern expenditure ins the above bagis, up to 
the average, the sum of £6,153,800 shown in otir tabl:> 
includes £2,227,000 in t'off the purchase by it of 
the Hull Dock Company's rty. ood 
special item, the percentage of the North-Eastern 5 
diture since 1888 would be only 6°5, instead of 10'1 per 
cent, as shown above. It will be;rémarked how large the 
aggregate expenditure of these five 
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figures. As stated above, the total expenditure of@ L-tle- 
railways of the United Kingdom since 1889: was avout 67 
millions sterling, and since 1888 it has. amdu.ted ‘to 
above 80 millions, nearly half of which Jatter sum.:is 


The subjoined table gives the details of the amounts 


expended since 1888 :— cidaetes 
I1.—Deraixs of Carrrau Ovriay sinco' 1888." ng 
al eee — e ee proses — bnwk. ’ ~b5 neta 
Items. oe mmemteened denen <font i 








Great 
Northern 


Gear {Lom n & 


ny (|North- 
Wesen N.-W, | ‘i lan s 


ron 








| cee } dere 


Lines open for Traffic — 











£ £ ao wes UEP i 
Lond and compeneation 283,7°4 | 307.121] 801749 | | 677,963 Te REG 
Work, 80... ese. oo] 2,075,034 | 1,340 4°5 | 2,468,331 | 3,938,637 1,479 323 
Law apd Parliamentary.. 73,146 11.230 sa _ 68117 26,107 ' 
Total ae ssssgee sneseeen| 2,381,918 | 1,658,706 3,770,080 | 4,684,718 | .2,021 889. |, 
ew Worka— j= Rete ae an oeel maneremenanineatel| seremene = sens fawwevnmanten., if 
»fand and compensation... 56,756 351.785 | 154.978 | +: 463,580 | ~ 110855 
Works, &c..............-.| 36119] 199,497] 3299-5 1,858 550 1 278,965 
Law and Parliamentary.. 174 * ne 26,228 5,199 
TOUdlesrecserressesee ones] 428099 | 251,282 | 484903 | 2.338.358 | 395,019 
' a cS err a | a nly ns ee om 
Working Stock ‘ | 
Locomotives ......... .... 254,670 | 171,605 | #910291 176,737 
PawrON KEE ones eeveeeovsseee 354,777 | 6274] 352034 | 27 -249'|.’ 23«'BI6 
Goods and mineral ..... ...] 723918 503,792 449,833 . 1,669,498 1,021,058 
Eee 61,932 he »~ | al .. 
NE ceca 1,386,297 | 1183675 |_71977. 2,873,773 | 1,381,641 
Sundries— re ra i a o 
Subseription to other 
Cos. and joint lines... 550,537 18,893 |Cr. 11,972 | 2,842,533 | 128.185 
tes, eae eeees ca B8,914 ove | 
I esos aocescn, arnetreses io 8530 | |*2,227,056 
Total 60,537 , 116,337 |er. 11,972 | 2,842,533 | 2,355,281 
| coe itera tilncninneags tdck Sha 
Special 


Amalgamations ediaeaecd 
Leased lines, debentures 
IO  esinsersctnisacce 


2,510,283 





834,268 
Total expenditure . 4,740,797 6,100,373 | 6,067.210 13,623,600 ' 6,153,790 
* Hull Dock purchase. 

The above table shows in what directions the expendi- 
ture of the last five years has been incurred. The 
amounts expended on “Lines open for ‘triuflic”’ are 
mainly for widening of lines, reconstruct'on of stations, 
additional sidings, and for generally improving and 
increasing the accommodation for traflic already existing, 
This is a class of expenditure which could, perhaps, with 
advantage, be restricted, for it may easily be incurred 
at a rate which is not warranted by the actual or antici- 
pated addition to gross revenue, and in that event the 
charge involved by this expenditure of capital,'represents 
a loss to the ordinary shareholders. 1 ig satisfactory to 
observe that the London and North-Western ‘Cowpany 
has debited nothing to capital account for law and 
parliamentary expenses during the period under review, 
either in respect of existing or new lines, whilst'the 
Great Western has only debited £11,930 to capital in 
respest of this item. The Midland, on the other hand, 
has debited over £94,000 on this account, and indeed the 
expenditure of this company under every head is the 
largest of any of the five. As bearing on the outcome of 
the expenditure on new works, we give below a table 
showing the mileage constructed to the 30th J une, 1894, 
compared with that existing at the end of 1888 :— 


: IlT.— Meare. 


Miles Miles 
Constructed Constructed: 
June 30, Dec, 31, ' 
Company. 1894. 1888, Increase 

Great Northern ............... 891 ss 791 » - 800 
Great Western.................. 2,498 2,460 *...' 374 
London and N.-Western 1,862 15459 4. ' 16% 
iat ia Nica « 1,9.6} 1.7184 21ty 
North Eastern.................. 1,622 1,578 sie 44 


The Midland, with the largest expenditure on new 
works, has also had the largest addition to its mileage. 
The Great Western system, with the smallest amount 
thus expended, has increased its mileage by 374, against 
44 inthe case of the North-Eastern, and 16} in the 
instance of the North-Western, although bots of the 
latter expended considerably more. This feature is 
Secounted for by the fact that the increase in the case of 
the Great Western is to a considerable extent a.result of 

ation of smaller companies previously leased 


| oe te and, therefore, the special item of £2,510,283 


taken into the reckoning, as also the fact that 
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ithe  mikétage entirely covered by the! Gr 


J dat Western’ 


‘Company: has increased since 1888 by 200: 


‘Our next: table shows what addition has been made to: 


ithe rolling-stock of the five companies sinée the close of 








ir 


—_— |__| — j—++— 
*Great.Nerthern |...| 1.000, 64) 158 a 2,477] 370 32.86R| 72.078 10,810 
' 


1888 :—  . 
baits I1V.—-Roiurne Srocx, « labs ! : 
on at “—— ” re = Posy Wa” ee ws y: r ee, 
: | Merchandise and 
Pin 0d tee | Locomotives. Coaching Stock. | Mitseral Way gone. 
ne ee ee i ee | 
‘Company. l End | Kindy — End | 
edigt 2 1854.) of | Inc. | 1894.} of | loc. |.189%.:| of | Ine 
Ne aa: ol 1888 | 1888 | | 
' 


cee ; 1,7:0) 1,600; 110} 5; 48:6) 640) 46,804) 39.687 7,117 


1*Lo ‘don & N.-Westn | 2761) 2,551; 19) 7.774 677 1,00: 61,425,62,9-9 8.496 
| Midtend | 2207] Yeee 40] 803) Saas) “Bailtt> 9) 89.133 23,728 
North Eastern. | 1799! 1506! 2971 3AIR yarg 599 87.022) 79.914 11078 
*' Great’ Northern ad Louavun bbe veel Weoiern Lip UPee iucimues Gu, iva 
working etock. ’ 


In every instance the addition to working stock has been 


‘considerable. The Midland debits to capital for loco- 


motives and for waggons were the largest, and the 


‘increase in its stock of these is consequently the largest. 
‘The North-Eastern debit for waggons was next largest 


in amount to that of the Midland, and the stock of 
the former shows the next largest increase. Both of 


‘these companies provide the waggons for the mineral 
.traffic in their districts in place of traders using their 


own waggons, as is generally the case, which accounts for 
the larger additions made to their stock. One very 


interesting feature of the above is observable with 


regard to the London and North-Western, locomotive 
stock. Nothing whatever has been debited to capital in 


‘respect of it since 1888, and yet the number of engines 
‘has-inereased by 190. This indicates that a good deal of 
‘revenue has been diverted to capital purposes—a very 
'satisfactory feature. 
‘up very well as regards locomotives. 
‘to capital of only £126,700, it has added 293 to 
its stud of locomotives. 


The North-Eastern, too, shows 
With a debit 


In the matter of the charge to 
capital for passenger rolling-stock, the London and 
North-Western is again to the fore. As the result of an 
expenditure of £322,000, its stock has increased by 1,001 
vehicles. The Great Western, with an expenditure of 


£505,300, has increased its stock by only 840, and the 


Great Northern, with an outlay of £354,800 has only 
addéd 370 vehicles to its stock. The North-Eastern, 


'with an expenditure of £233,800—the smallest of any of 
i the five companies—increased its carriages by 599. Other 


interesting inferences may be drawn from the above 


(tables, and we propose to give on a future, occasion 


similar statistics regarding other important British rail- 
ways. 
tlre 
ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


° Buenos Ayres, October 30. 
Neiruer in the political, financial, nor commercial! 
situation of the country are matters to be considered 
satisfactory just at present. Quite the reverse, as is 
indicated by the steady rise in the premium on gold; and 
the most experienced men in the market are of opinion 
that the depreciation of the currency must continue, in 
spite of the counteracting influence of the “ busy season, 
as the time yearly devoted to the sale of the country’s 
great staples is conventionally called here. There are 
the strongest reasons for this pessimistic view to be found 





in the three phases above-mentioned of the Republic's 
affairs. 
POLITICAL COMPLICATIONS. 


First—and I may say, perhaps, foremost— as to politics 
The National Government has again been “ caught 
interfering in an underhand way in the local politics of 
one of the most important of the provinces, Mendoza, 
where a ‘conflict has arisen between the Governor, a 
tool of the Minister of the Interior, and the majority of 
the Chamber of Deputies of the province. To such an 
extent, has the Minister of the Interior's henchman carried 
his devotion that troops were last week sent to the 
Chamber to prevent the members of the majority holding 
a sitting. The outraged members aro about to appeal, 
as is the usual course in these not unfrequent cases, to 
the National Government for its intervention, and the 
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latter, afraid under the peculiar cireumstances to act of 
its own accord in the matter, will throw the whole 
onus of the case on Congress, which is almost certain 
to order it to pull up the Governor of Mendoza, 
and restore constitutional order in that provinee. The 
undignified dilemma in which the National Cabinet now 
finds itself is due solely to the political plotting 
of the Minister of the Interior, who is ambitious 
enough to think that he has a chance of being 
elected to succeed President Pefta, when the latter's 
term of office expires. The ‘casus” in this political 
war is the recent election of an ex-Governor of 
Mendoza, Seiior Benegas, as Senator to Congress for the 
province, in preference to the nominee of the Minister ot 
the Interior. The latter has played his cards 80 unskil- 
fully, and the scandal is so apparent, that the 
resignation of Dr Quintana is looked on as a foregone 
conclusion, and this will entail the break-up of the 
present Cahinet; and it is a matter of the greatest 
moment and importance for the Republic to know how 
the plastic and easy-going Chief Magistrate will find 
new men to help him in governing the country 
—that is to say, new men of even average weight 
and influence enough to inspire the public with 
even @ moderate degree of confidence. S$» parent 
is this danger, that it is said the yreat intluence of 
General Roca is at work to keep the present Cabinet in 
power. What the public see in all this is, that the old 
political vices are as rife as ever; that the aged Presi- 
dent is a mere shuttlecock in the hands of his advisers 
for the time being ; and that the present state of affairs 
is a mere hollow truce while the contending political 
forces are being marshalled secretly for a renewal of the 
party struggle that was merely postp ned by the famous 
agreement between ex-Presidents Roca and Mitre thar 
placed Dr Saenz Peja in power, and which will be more 
virulent than ever when the question of electing a new 
ruler for the country gets within measurable distance. 
Should the present Cabinet be forced to leave oifice, the 
consequences may be serious. 


A GLOOMY FINANCIAL OUTLOOK. 

Financially, the outlook is no better thin in polities, if 
the Minister of Finance be any authority on the subject 
During the recent debates in Congress on the mass of 
fresh taxation which he proposes to burden the country 
with to make good the falling off in the Customs revenue, 
he painted the financial outlook in very sombre colours 
indeed, and made some startling and hiyhly significant 
admissions, to wit: That the famous reserve of 29 mil- 
lions (of which the Government had boasted so much on 
every possible occasion) had disappeared, 3 ten millions 
of it had been spent, and the remaining nineteen were not 
suflicient to meet present current demands on the Trea- 
sury. 
over ten millions of paper dollars, as compared With last 
year. That it was not altogether a bad sign to 
see the Customs revenve falling off! This latter 
curious theory was rather insinuated than absolutely 
stated; but the Minister no doubt regards the 
decreased revenue from Customs as the beginning of 
an approach to his pet Utopia—the country * sutlicing 
for itself,” supplying all its own wants, as set forth 
in his book on the crisis and in his Messages to Congress. 
As it is barely two months since the Finance Minister 
officially announced that the 29 millions reserve was 
intact, and that Government had, to boot, money in 
London to meet the service due this month on the 
Foreign Debt, the public are quite at sea in the effort to 
make out where the famous reserve has gone to in such 
a short time. It is more or less admitted by the 
Government that from 10 to 15 millions of it bas been 
disposed of by ‘‘acuerdo;” in other words, at Cabinet 
Councils, without reference to Congress, and quite out- 
side the Budget, a vicious system that has becorne rooted 
with all Administrations, and which President Pefia 
stated in his first Message to Congress would be 
abandoned. It must be remembered, also, that when 
this year’s Budget was being framed geveral items of 
expenditure’ were very liberally inéfeased, with the 
avowed purpose of avoiding any further resort to the 
“acuerdo” gystem. Nevertheless, it has becn again 





That the Custom House revenue had fallen off 











resorted to, and last year’s votes to prevent this 
have been exceeded into the bargain, as shown by 
the almost daily demands for large extra credits whieh 
the Executive continues to send to C mgress during the 
extra as during the ordinary session. This state of aifairs ; 
the money throwo away by Government recently on 
National Guard and naval reviews; the large extra 
credits continually asked for; and, above all, the serious 
discrepancies in the statements of the Finance Minister 
as to the resowrces .of the Treasury, within birely two 
months, have considerably shaken the little confidenve 
the public bave ever nad in the financial capacity of the 
present Administration. More than its capacity is now 
heing dowbted. It will be very difficult for Minister 
Terry to refute the charge now made against him of 
* juggling ” with the public finances, and throwing dust 
in the eyes of the public. It is quite impossible to revon- 
cile his previous statements and those he made last week 
in the House. The public is rapidly becoming convinced 
that it is being mystified as to the true financial state of 
the conntry. Just as it was before the Revolution of 
1390, though not perhaps to suca a wholesale extent. 

As the end of the year draws near it becomes daily 
more certain that Minister Terry's anticipated surplus 
of some five millions (paper) will be converted into a 
deficit of more or less the same amount. The import 
duties show a steady decline, and there is no reason to 
hope for their revival. The adoption by Congress of the 
lower duties proposed by the Revision Commission, and 
reported fayour bly on by the Finance Committee of the 
Deputies, would contribure to check the decline in the 
import trade; but it is very doubtful if Congress will 
accept all the reductions proposed, moderate as they 
are. 

THE COMMERCIAL SITUATION. 

As to the commercial situation. For those optimists 
in Kurope or elsewhere who continue to delude them- 
selves with the hope of a rapid recovery of the Argentine 
Republic from the prostration of the crisis nothing could 
be more instructive or salutary for them than a carefal 
study of the Otficial Returns of the export trade of this 
country for 1893 and the previous five years, which are 
summarised and coinmented on by the Stawdard of this 
city of the 27th instant. These disastrous tizures are all 
the more significant, as the fatal hobby of the present 
Finance Minister, Dre Terry, is that ‘‘ Production and 
more production will save the country,” forgetting that the 
consaming markets of the world are the arbiters in the 
vase. The value of the exports from this country during 
the past six yeurs are officially set down as follows: and 
it must be borne in mind that an inveterate abuse of our 
Customs authorities is the exaggeration of the value of 
both exports and imports for taxation purposes. 


Ms ccdstietine « aekeoksavineesinecutasinminaied 92,700, 00 
BED sbincdsseactdcibatissinidhietentontteutabield 1'2, 00,600 
WO asain abc eticoeede Dia 99.0 0.000 
BE ic ccvverentiiiciade ovale Mbivecatidbaactons 100, 400,500 
EERE EN SE NOES FERS PE SEN SE He 122,0.0,.00 


This gradual and persistent falling off is oininous, and 
there can be httle or no doubt as to 1894 showing a still 
more discouraging record. Wool and wheat, of course, 
are the preponderating factors in our export tra‘e, and 
their respective values in 1989 and 1493 were as 
follows :— 


1893. 1889, 
$ 8 
Wheat, maize, &c, ...... 29,00 1,000 16,4°0,0°0 
Wool hides, skins. &c. .. 53 000.0 96,000 


Here we have a disastrous shrinkage in the value of 
our greatest staple, wool, of 49 per cent. The increase 
in grain value is due solely to the enormous strides in the 
acreage sown ; but the fallin price has quite outstripped 
the production, and agriculturists have fared no bettwr, 
on the whole, than wool growers, cattle breeders, &c. 
Lhe worst feature in the case is the falling off in the 

uantity of wool produced, as shown by the following 
figures :— 


~~ -Dirty Woot -——-~., 
Vears. Tons. 8 Gold. 
NE ogo area 123,280 ...... 2 0 6,09 
BE  siatdeutscbowersomeows eee 44 424,009 
RE | dautandubeds onebeaas RO Gh co cteudic 84,0910 
DIE... ccnteotativecocesssscocs > DEEL) act nk ee 
TUN; sscacoumsntsccnareacioae 4, BE. dicdintes 58,709,000 
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The irregularity in the quantity produced in the five 
years may be partly accounted for by the variable 
seasons ; but the drop in price is the main factor in the 
decrease in value exported. In 1889 a ton of Argentine 
unwashed wool was worth within an_ insignificant 
fraction of $400 gold. In 1892it had fallen to $287, and 
it further declined last year to $2U3, Fifty per cent. in 
five years! Still more disastrous has been the fall in the 
value of wheat in the period under comparison. In 1889 
a ton (of 2,204 lbs) of Argentine wheat was. worth 
$69.99 gold; last year it did not fetch more than $23} 
A fall of over 60 per cent. in the five years ; 
yet the production grew in the same period from 
92,800 tons to 1,008,000—or, in round figures, fifty-fold ! 
At 1889 prices the crop of Argentine wheat last year 
would have vielded $69,000,000 gold! To this dismal 
record must be added a further fall this year of fully 20 
per cent. in the price of both wheat and wool. And it is 
in face of these figures, and the manifest tendency to a 
lowor price level all over the world, that the Argentine 
Vinance Minister foists on his countrymen the delusions 
of protection, and the theory that production is a potent 
factor to restore the financial soundness of the Republic. 
lf Minister Terry and Congress had the wisdom to adopt 
the exactly opposite system, viz., to foster import’ by low 

tustoms duties, and let production and exports take 
care of themselves, the financial position of the Argen- 
tine Republic would soon improve soundly in spite of 
past plundering, and the present blundering of which it 
1s the victim. 

























































THE PROVINCIAL DEBTS. 

The Deputies have sent back to Committee the Bill 
authorising the Government to deal with the foreign 
debts of the provinces at large, to have it amalgamated 
with a previous one dealing only with the debts of Rioja 
Calamarca and Santiago del Estero. I have in previous 
letters commented on both these Bills. 


BUSINESS NOTES 


The South African “ Boom."’—-The feverish condition of 
the “ Kaflir Circus” has been accentuated by the settle- 
mont which has taken place during the past week. 
During the account dealings were upon an unprecedented 
seule, putting completely into the shade the previous 
great South African “boom” in 1889, and, as if the 
excitement were not great enough, it has been increased 
by the entry into the market of jobbers from other 
departments, notably from the American. It remains to 
be seen whether the change of quarters will be beneficial 
to the interlopers, or whether the arbitrage firms, 
with their important continental supporters, . will not 
be able to retain the great bulk of the business. 
But the most striking feature about the rush is the con- 
tinued inaction of the Stock Exchange Committee. 
Lacking the advantages of official quotations and settle- 
monts in the vast majority of the Rand shares, brokers 
and jobbers engaged in the department have been at 
their wits’ end to get their bargains concluded, and 
though offices have been kept open night and day at 
great expense for clerical assistance, a large proportion 
of the transactions of the past few weeks are still incom- 
plete. It is not surprising, therefore, that the leading 
members of the ‘‘ Circus” have agreed amongst them- 
selves to refrain from bidding for the shares that may be 
offered by the official broker. It is inclisputable that the 
gamble has gone to an utterly extravagant pitch; but 
it has been conducted fairly, at least by the brokers and 
jobbers, and, after all, it has provided a large number of 
the members of the ‘‘ House” with the commissions, for 
obtaining which they pay distinctly heavy fees. That in 
these circumstances the Committee should practically 
, a the whole business, though giving facilities for 

ealing in a large variety of American and, for the matter. 
of that, African securities which, no more than the Rand 
mines, were never publicly offered here, is really 
Surprising. And another matter which. the Committes 
might reasonably interfere in,.is the unfair methods 





yeeeh Cape. of the big financiers are: adopting with, 


new issues and shares. A few’ w kg ago 
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we mentioned the fact that before the directors of the 
Consolidated Goldfields Company had obtained the 
sanction of the shareholders to an issue of 625,000 
preference shares, they had ‘‘ placed”’ one-half of the 
issue amongst themselves and their friends, and since 
then the Johannesburg Consolidated Investment Com- 
pany has taken powers to create 300,000 new shares, of 
which 125,000 were taken alsc by the directors and their 
friends, thereby giving themselves tne opportunity of 
netting nearly £70,000 by offering the shares on the 
market. 
utterly reprehensible, and it would be a good thing if the 
Stock Exchange Committee would do what it can to 
protec’ the public in the matter. 


This system of forestalling shareholders is 


Egyptian Finance-——The doubt we expressed last 


week as to the truthfulness of the gloomy picture which 
the Cairo correspondent of the TZimes had drawn of the 
condition of Egyptian finance has been speedily justified. 
He wrote as if, owing to the fall in the price of cotton, 
it would be impossible to raise a revenue sufficient to 
cover 


the expenditure But the Budget for 1895 
estimates for a surplus of £677,000, after adding 
£r150,000 to the expenditure for the abolition of 
forced labour, the revenue being placed at ££10,517,000, 
and the expenditure at ££9,840,0U0. It is true that this 
surplus is to a certain extent apparent only, or rather, 
we should say that a portion of it is not utilisable. A 
sum of £«350,000, which’represents the saving effected by 
the conversion of the Preference debt, must, owing to the 
obstructiveness of the French Government, be carried to 
a special reserve fund. But allowing for that, there 
remains a surplus of ££327,000, which is available for the 
remission of taxation, in this sense, that although, if it 
be realised, the bulk of it must go to the reserve held by 
the Public Debt Commissioners, the Government are not 
bound to provide any margin of revenue over expenditure. 
And when so much is being said as to the necessity of 
reducing the land tax, we do not see why a portion of 
this free surplus should not be devoted to that purpose. 


eee 


The Rate of Interest on Savings Bank Deposits.— 
A report gained credence a few days ago that the Govern- 
ment were about to reduce the rate of interest allowed 
on deposits in the Post Office Savings Bank from 2} to 2 
per cent. The rumour was promptly and: officially con- 
tradicted, but it nevertheless appears very probable that 
the question of a reduction will have to be censidered 
before very long. The Government invest the sums 
received from depositors in Government stock, and the 
price of Consols has advanced at such a rate recently, 
that the margin between the rate paid and the rate 
received is becoming greatly narrowed. Purchased at 
the present price of 1034, the return on Consols amounts 
to only £2 13s 2d per cent. The Government have still, 
therefore, a difference of 3s 2d per cent. in their favour to 
cover expenses, even at the present inflated price of Govern- 
mentstock. The purchases of stock on account of depositors 
may, however, in a manner be regarded as a permanent 
investment, and taking into account the reduction of 
interest nine years hence, the net yield iseven now slightly 
below 24 per cent. The Government may, of course, 
justifiably contend that so long as a margin exists at all 
there is no need to disturb the present arrangement. 
That is to some extent true, but it is none the less 
certain that if the present high price of Consols is main- 
tained and the proportion of stock held on that basis 
increases, the question of a reduction of the interest 
allowed will become pressing; and in any case, as the 
interest on Consols will be automatically reduced in @ 
little over eight years, the prospect of a diminished 
area on Savings Bank deposits should not be over- 
00 . 


The Proposed Franco-Canadian Commercial Treaty,— 
The French Chamber voted this week the treaty 
of commerce with Canada, signed in February, 1893, 
but which was not then ratified by the Canadian, 
( i ‘as it only admitted a few articles to; 
‘the French minimum tariff, while Canada was to 
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make a large reduction 
soap, and other articles, 
favoured-nation clause which France did not con: 
cede to Canada. There was now some opposition to 
the treaty in the French Chamber, although the duties 
on Canadian apples, timber, {preserved meat, and fish 
are not reduced below those paid on the same articles 
imported from other countries admitted to the minimum 
tariff, but the Reporter on the Bill assured the Deputies 
that the duties and the cost of carriage would prevent 
Canadian produce from competing with French agri- 
culturists’ interests, and that all the advantages of the 
treaty would be for France. Certain indirect political 
advantages for France from closer commercial relations 
with Canada were also hinted at. M. Hanoteaux, 
Minister of Foreign Affairs, remarked that the Dominion 
had only recently acquired the right to conclude com- 
mercial treaties, and that the Government resolved that the 
first exercise of the prerogative should be with France. 
The French Canadians had laid aside all their political 
divisions to give unconditionally their adhesion to the 
first international act the Dominion had -been able to 
conclude with the country of their ancestors. An 
allusion was made to the offer by the Canadian 
Government of a subvention of £100,000 annually 
for a line of steamers from Canada to a French port, and 
the Reporter on the Bill believed that a French company 
might obtain the contract. He had calculated that the 
three steamers required for the service would obtain a 
sum of £58,200 annually by the French navigation 
bounty, in addition to the Canadian subvention, which 
would enable a French line to deprive the Muglish 
steamers of a considerable portion of freight of foreign 
merchandise, representing a value of 36 million francs, 
now carried under the English flags. Moreover, in case 
of the Suez Canal being closed by war, France 


in the duties on 
and to grant a most- 


would, he maintained, have a route to the far 
East overland through Canada, or by the lakes, 
the key of the position being in the hands 


of a people who have never forgotten, and will never 
forget, that they were formerly French. In view of all 
that was said at the Ottawa Conference as to the desira- 
bility of developing inter-Imperial as opposed to foreign 
trade, it will be interesting to see what reception the 
Dominion Legislature gives to this scheme. 


The Southern Railway “ Deal.’’—It has been announced 
definitely this week, that Messrs J. 5. Morgan and Co. 
have acquired, in concert no doubt with the firm allied 
with it in the United States, a large block of shares and 
bonds in the Southern Railroad Company, which is the 
title of the reconstructed Richmond West Point Terminal 
Company. The latter, which had a total capital of 
$91,000,000—no less than $70,000,000 being ordinary 
stock—controlled at one time by operating leases, owner- 
ship of stock, &c., an enormous system in the Southern 
States, its total extent exceeding 8,500 miles, including 
water lines. Its chief component parts were the Rich- 
mond and Danville, East Tenessee, Virginia, and Georgia, 
and the Central Railroad of Georgia. In many respects 
it resembled the old Wabash, for its huge bulk 
resulted to a lurge extent from the throwing together 
of a number of lines that were competitive and 
of branches that acted rather as suckers of, than 
feeders to, the main system. In 1881-2, when the price 
touched 265, dividends were paid on the ordinary stock, 
but since then only small intermittent distributions have 
been made upon the $5,000,000 of preferred, and in 189] 
it became evident that the company would have to be re: 
organised, and this has recently been accomplished. he 
the present, the Central of Georgia stands out of th 
system, and by this and other excisions its — 
been reduced to 4,590 miles. Probably the process o 
diminution has been beneficial, for the existing systent 
seems to occupy a better position. It is difficult, however, to 
form any accurate idea of what the companys 
sitton may be in the near future, but, judging from t 
nded debt per mile, it is to be dou 
if more than the fixed charges can be earned. The 
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y issues may become speculative 
gambling counters on the Stock Exchange, but they are 
not likely:to attain a higher rank. 


_ Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— | 


£ 

Most Honourable Thomas, Marquis of Headford............... 67,770 
Mr Samuel Soloman Joseph, late of 29 Hyde Park 

NI. s0tha cuitee Gaile te itegcacschdibdsianidadathiess Sit. 5 ae beat 2,000 
Mrs Anne Lindsay, late of Ardington House, Wantage, 

RU asia tase ai ee initeiaistiaialiistns 37,000 
Mrs Mary Ann George, late of 64 Tisbury road, Hove, . 

Sussex ...... vient aigecctnanlceiihecartientedie " Vheletouwdbuceiad 28,000 
Mr Thomas Charles Bunbary, late of Pembroko House, , 

Mill srook road, Southampton...... . ...... ots ‘altos pease 23,000 
Lieutenant-Colonel Samuel Watson Fenning, late of 28 eT 
__New Steine, Brighton.................... cccees. Sinibes eaee videos 25,000 
Sir Sanford Freeling, K.C.M.G., late of 10 Neville street, 

cet DE IR RE 2: GIP 16,000. 
Mrs Ann Louisa Bowerbank, late of 20 Argyll road, 

SAGs SUNN: acsiccnigiscceianaailaiaeroundnaticeactncartaahat: 15,000 





Horeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 29. 
The returns of the Bank of France for this week, last 





week, and the corresponding week of last year are ag 


follows :— 


DEBTOR. 


Nov. 29, :894., Nov. 22, 1804. Noy, 
f © 


t ec 
Capital of the Bank ......... +» 182,500,000 O ... 
Profita in addition to capl- 
tal (Art Law of June 9, 
18567) pom 
Reserve of the Bank and ita 


182,500,000 0 


8,002,313 64... 2,002,318 b4 .., 
22,106,750 14, 
4,000,000 0... 
8,407,444 16 
2,600,4097,975 ov 


Reserve of landed 
Special reserve...... ........ 
Notes in circulation ........ 
Interest on securities trana- 
ferred or deposited..... 
Bank notes to order,receipte 
payable at sight ........ 
Treasury account current 
Oreditor ..... ......... ..... 217,847.285 [4 
Current accounts, Paris..  3*0,579,344 06... 


2°,195,750 14... 
40,000 Oo. 
: 8,407,444 16 
«+ 3,459 423,835 0 


property 4,000,000 
wéewus o 8.407.444 16 
++ 3, 058,522,870 » 


15,740,027 75... 13,363,777 > 


16,995,741 47... 


37,098,582 40 ... 37,694,499 62... 
202.074,790 @) 


eo «174,027.272 43 
B48 074,447 1D. 


$20,499,767 8 


Do branch banks............ 68,9022612 0 .. O68.131024 O ,,, 72.5290. ML Oo 
Dividends payable ............ 1,964,716 95... 2,028,262 95 1,907,890 24 
Discounts and sundry inte- ‘ a: 

POND cc ccntinns sinccsens 04 7,257,740 14 6,926,210 9 .. 8,902,551 74 : 
Rediscounted the last six 
BIOAS  cccocercvccccssscocee 297,050 0... $97,950 918 503 69 j 
Sundries ........ccccecceserseeceee 57,922,707 9 ... $7,679,770 57,606,016 77 t 
Tota, .........000..--6. 4,513,128,879 67 .. 6,400.653,757 4° ...4,471,072,204 b5 
OREDOITOR. S il 
Cash in hand and in branch t t 6 t e, 
MD nocte<voecectncnncscees 3,275,6%.915 57 .. 3,206 532.741 26 2,975,408,783 24 
Commercial bills overdue 19,803 75... 421%, 40,793 5 


Commercial ville discounted 
in Paris not yet due ... 
Tressury bills 


231,181,827 90... 
Commercial bills, branch a i 


165,028,056 76... 332,910,270 21 


he sact ieacchihtnceees 990,703,888 0 ... 265,261,550 0 ... 406,000,005. 0} 
. deposite of 
wet ap as ae tint 3,950,000 0 3,014,000 0 ... 236,000 9 
Do in branch banks... 1,413,900 0 ... 165500 0 .,, itu 0 


124,876,006 38... 
153,268,087 VU .. 


124,416,903 54s. 


i blic securities ... 
pom ae 156,174,185 0 


Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1875, 

and March 29, 1878) .. 
Government stock reserve 
Kentes Immolilisées (Law 
of June ¥, 1°57) we -.-vee 
Hotel and furniture of the 
benk and landed pro- 
perty branches...... .. 


167,498,527 @ 


140,000,000 0 .., 
12,080,750°14 
90,027,298 26 .. 


140,000,000 0 .. 
12,00),750 14... 
09,618,834 91... 


100,000,000 0 .,. 100,000,000 0 .., 100,000,900 0 


19,145,424 13 .. 29, 








194,942 13 
Expenses of management... 6.262919 7h ... 6,794,630 61... 14 0 F709 
re- 
a eee 6,407,444 16... 8,407,040 16, 8,407,444 16, 
ChB aaicctccinjocastisclciinees $7,004,600 67 |. 92602167 4 ... 84,650,605 75 
- ee — ——— oe 
OB aes id 4,613,128,879 67 ...4,400,663,707 47 ...4,471,07%,228 £4, 


The above return compared with that for the preceding’ 
week exhibits the following changes :— 


0, 1902. 
f ce 
182,690,000 0 


8,002,318 54, 
22,108,750 16 | 





$8,242,105 70 


125,054.716 66! 


os ©=140,000,000 0 


15,963,204' @? 


’ 
» 





INCREASE. France, ' 
CRneetathet . ccrerenetesctscssenremmaiagoamonencanan 45406100 ; 
TLOBSUTY ROCOUNE oo. .cscsecorverseecereeecerene snes seeserres 14,570,696 4° 
Private depostts ...... « =68,°0+,715 
UR» sine segendaapenngaiomeranionts . 19,001,902 f 
PASCOUNES 22... scores scorer rseeeerssceoree ceseseeseee 200,508, 100 ? 2 


The large variations 
discounts and private deposits, are due to the new paper 


‘sent in to meet the bills running off at the end of ‘thd’ 


month. The London exchange was firmer since ‘the 
commencement of the week, from demands for cheqife’ 


‘ 


in some of the chapters, as in tho' |} 
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to. take Up, mining shares on the Stock Exchange, but 
‘those requirements having been supplied, the rate, has 
dropped back from 25f 134c to 25f 124c. Gold hag con. 
tinged to arrive from London, and the Bank has increased 
'itg,neagrve on the week by £700,559. Private, discoynt 
lis ‘bagy at. t per cent. 
‘WS. composed as under :— 














i; be... errte-rMovember 29.—-— ~ —~——— November 22,+—. 
= ore Francs. Francs. ar ft 
Gold..../, 1,961,89:,569 = 79,395,671... 1.967,377.785 "= 78,095.11 
@ilver”..” 246,735,174 == 49 629,407 ... 1,239,154,956 = 49,566,198 
3 ED —— ee 


'} so. 8,020,626,948 = 129,025,078 ~ 3,206,532,741 = 128,261,309 
i ‘ours prices have been steady on the week, excepting 
Freneh tails; which are still lower, notwithstanding a 
} recover of 32f 50c in Southern and 20f in Orleans to- 
day.’ Russian issues have improved, and mining shares 
have furthor advanced. Brazilian Fours have dgciined 
tf 65c, to 74f 45c. Spanish Exterior gained! 2hc, at 
72f' 32sec. Kussian Consols 80c, at 101f 80c; Gold 
Threes 60c, at S5{90c; Paper Fours 80c, at 65f'70c ; De 
‘Beers'shures have risen LSf 13c, to 471f 35¢; Ferreira, 
Bi ST, te S39f 3S7ce; Langlaagte 7f 50c, to LLOF 62c ; 
(Waortisolidated Gold Fields 1O0f, to 88f 75c. Lautaro have 
declined: 2f 50c, to 203f 75c. Nitrate Railways 50c, to 
A340: 50c. Robinson 2f 13c, to 187f Ble. The following 
Hré ‘the variations in other leading securities :— 


iF rai Par. Nov. 29. Nov. 22, 
te f f o t © t o 
Throe per Gout ....... 100... 10195 .. 10183 + 0-10 
Redeomathlc Threes.... 100 .. 10955 ... 100 32) + 0 225 
Throg-and-Halfs ....... - 100.. 10740 .. 107 375 + O B 
IE eh cncntsnsa'venvakeckabs 100 1. $465... 8t O0O + 05) 
Austied Gdid4% ..... 100.. M065 1. 10960 + 0 5 
Tutkish Fours ........ iat? BW. 2575 + O 5& 
gyptian. Uuitied,........ .190 .. 10345 2 10340 + 0 5 
ank of France Shares 1,000 ... 3840 0 ... 3860 0 —20 ¢ 
Banque de. Paria ....... 500... 70375 ... 7875 1... 
6diV Ponoler ............ 600... 915 U0 .Lo 91623 — 1 2 
far Gave Shares.......... 250 . 1,023 75 .. 196375 — 40 O 
DADA, |. conde cacsweese 500 ... 2,999 0 .. 2957 40 + v2 6) 
PADMA 4.2.0... .00cccesae 500 ... 2 SO ke i323 — & O 
Northern Railwey ...... 500 ... 1,790 8 ... 1,797 50 — 7 50 
| Westeru Railway........, 600 ... 1075 © ... 1079 vy — 4 0 
loans Railway .,...... G00 .. 1,46) 0 . 1,477 5) — Lt? Sy 
Kastan Hailway ......... 500 .. 942 9. 20485 0— 3 @O 
ong. Railwa;........... 500... 1402 50 .. 1,411 23 — 8 95 
uthern Kailway ..,... 500... 1,14759 .. 1,180 0 — $2 5) 
uth.of Austriau Rail. 500 . 938 75 .. 2384233 + 2 680 
SP OE co cscnssenes spne® sow. a OM OD) eae I ORD cy coe 


‘ Mrench railway shares, particularly those ‘of the 
ne agp and Orleans Company, have dropped this 
wack, on the repyrt that the Council of State will deliver 
yodament at the commencement of December in the con- 
eypion between tuose companies and the State relative to 
the guarantee of interests. This question arose unex- 
tiectadly in May last on the interpretation to be given to 
hé Gonventions of 1883, the wording of which’ is obscure. 
. » Governwent tnaintains that the guarantee expires in 
ofa. the companies contend that it continues to the 
éxpiration of the concessions in 1956 and 1960." Shares 
hen fell about 200f, for if the contention of the State 
vag Gorregt, the dividends of those companies would be 
teduced cansiderably. Shares recovered recently on a 
tepor.thay the judgment of the Council of State, to 

hich the matter had been referred, would be favourable 
>the companies, _A rumour to the contrary is how cur- 
poesene a reaction in the price of shares has taken 
APL... 


A part of sitting in the Chamber was devoted to the | 


isesgion of a Bill to increase by 30 to 50 per cent. the 
uties on starch, exotic farinacea, and their derivatives, 
nthe ground that as the duty on wheat was recently 
qe from 5f to 7f, without any addition to the duty ou 

| starch and kindred products, these articles’ were no 
| longer suiliciently protected. M, Rouvier, who ,is due of 
the iow Free-traders in Parliament, admitted that it wai 
. ob uscless to attempt to oppose the ‘policy of 
-rotection, which had a majority in the Chamber (and 
rently in the country also, judging from the ,results 

the elections), but he protested against the ‘barriers 
i,goutinualiy to the progress of modern industry. 
Whew manuiacwurers, on being debarred from the use of 
“ome natural product by prohibitive duties, discovered a 
Wubstitute for it the State intervened with some liscal 
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measure, & Customs or an excise duty, to frustrate their 
imprisoned in a strait- 


Industry was 
jacket, Kiven National produce did not escape this treat- 
ment, and discoyeries of new processes ‘were dis- 
gouraged when they. competed 
branch of manufacture. 


the measure was referred back to the Tariff Committee 


‘until after the discussion of the Budget, which should. 
commence to-day. The Chamber is evidently becoming 


wearied of those continual demands by M. Meline and 
his supporters for modifications in the Customs tariffs to 
further private interests, but the Deputies make no 
attempt to resist them. 

Chambers of Commerce are at last to be permitted to 


hold collective assemblies and correspond with each other 


without the intermediary of the Minister of Commerce. 
It, may appear incredible that such a restriction should 
have ever existed, and that such meetings as are held in 


England by the Association of Chambers of Commerce 


would in France be interdicted as illegal. Lut even 
under the law just voted to authorise collective assemblies, 
the Chambers will have to confine themselves in their 
discussions to questions of a strictly commercial or 
industrial character. Any incursion on the political 
domain would expose them to suspension or suppression. 
The Coambers are still forbidden to publish any notice, 
report, or document without the authorisation of the 


Government, but a certain toleration is permitted, and 


infractions of the rule are not punished proyided that 
they are of a harmless character. Tae law, however, 
exists. 


A dispute has arisen between the French State and. 


the City of Paris relative to the rights of the former to 
use the public sewers for the telephone wires. By a law 
of 1885 telegraph and telephone wires, excepting those 
classed as of general interest, could not be laid down in 


the sewers without the consent of the Municipal Councils. 


to which they belong, and on payment of a tax, if 
demanded. The telephone service was first established 
in Paris by @ private company by permission of the, City 
of Paris, the cables passing along the sewers, for which 
privilege dues were paid. In 1891 the State took over 
the telephone service, but bas since refuscd to pay the 
city anything more than the damage caused to the 
sewers in placing the cables. The city made a formal 
claim on the Minister of Posts and Telegraphs, and when 
it was rejected, took the matter before the Council of 
Scate. That body has, however, declined to adjudicate, 
and decided that the case was one for the judicial 
authority. 


Advices from Johannesburg state that M. Brochon, a 


French engineer, has paid a sum of £5,500 for the right 
of prospecting a superficies of 249 claims to the Kast of 
the mines of the Kast Rand Company, with the view of 
forming a I’rench company to work them. 


The coupon on the Italian Five per Cents. falling due 


on January 1 will be paid at the rate of 2f only, in 
consequence of the reduction of interest to 4 per 
cent., but the difference will be 17 centimes only in the 


coupon, as the tax of 13f 20c per cent. hitherto levied is 
now abolished. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 17. 
The most prominent subject in financial circles is, of 
course, the forthcoming bond issue. The avowed object 
in this bond issue is to make good the depleted gold 


$61,634,000. It is “expected the bonds. will be 
placed on a basis which will net the investor about 


bankers will bid for any considerable portion of the issue 
or not, with the expectation or intention of paying for it 


eee 





with any existing 
. The articles of this Bill were 
voted, but on a proposal to introduce some exemptions, 
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reserve in the Treasury, which now amounts to only | 





3 per cent., and, as anticipated, payment for the , 
bonds will be required in gold. The opinion seems, 
general that New York bankers, whose views as to the. 
projected bond issue had been sounded, wil] be free 
bidders, and in some quarters it is confidently assertéd | 
the issue will be over subscribed. Whether foreign 
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with gold from the other side, is a more open question. 
While it is noticeable that in banking circles here the. 
forthcoming bond issue is regarded favourably, the 
opinion is widespread that this is due to the need of 


the larger financial centres of course make plain why 
bankers regard the bond issue with favour, but just why 
the public generally should so regard it is not so clear in 
the opinion of many. 

It is peinted out, with more or lessreason, that éven 
if the bonds are taken up and paid for in gold drawn from 
banks and trust companies, there is nothing which will 
keep that gold in the United States Treasury except what 
is called a ‘‘ favourable balance of trade.” If exchange 
rates are against us, bankers will present legal tenders to 
the Treasury and procure such gold as they may need 
for shipment abroad. If a considerable portion or all of 
this loan were placed in London, Paris, or Berlin, or in all 
of them, and the gold secured from Europe, the general 
stock of gold in this country would be increased by that 
much. We could to a corresponding degree stand a much 
greater demand for gold before showing depleted Treasury 
reserves. [But as long as the Government continues to 
have outstanding what may be denominated an enormous 
demand for call loans—to wit, the legal tender issue— 
just so long will it be 
exchange is largely in our favour, to keep gold 
in the Treasury if either the banks or foreign 
interests want it more than we do. The question is, 
therefore, asked how is this Government loan to act as 
more than a temporary expedient? It will, of course, 
have a sentimental effect to some extent, and, for the 
time being, increase the gold reserve ; bvt as a permanent 
measure to restore the gold reserve it promises to be 
about as effective as holding one’s finger in a hole in a 
reservoir wall to stop a leak. Sooner or later that finger 
must be withdrawn, probably sooner, and out would come 
the water again. This throws the whole discussion back 


tothe currency question, and serves to stimulate public 


unable, unless foreign 


interest in it—to make it plain to the everyday business 
man why in the near future our currency will have to be 
reorganised. The Government bonds, on which are based 
the currency issues of national banks, have not many 
more years to run, and their falling due will bring with 
it a necessity for a new basis for a national currency. 
This point of view will explain the interest recently 
manifested in what is known as the ‘“ Baltimore plan” 
for a national currency, one that has received consider- 
able commendation from some of our most distinguished 
bankers and financiers, and which, as might have been 
suspected, is antagonised by the populistic and granger 
elements in public life, because it proposes to have a 
Government guarantee of a uniform currency based on 
the net capital of banks. 

The Government has just issued a detailed report of 
the foreign trade of the United States for nine months, io 
which the surprising fact is brought out that the falling 
off in the value of imports, free and dutiable, for the 
period referred to in 1893, as compared with 1892 (the 
former period it being recalled included the panic season 
of 1893), was less than two-tenths of 1 per cent. It was 
not until in the first nine months of the current calendar 
year that the heavy drop in the value of our imports of 
foreign goods took place, the total value of all 
imports, January 1 to September 30 this year, having 
been 20 per cent. less than in the corresponding portion 
of 1893. As compared with the year before the panic 
the drop for nine months is, in round numbers, about 
21 per cent. The movement in the values of exports in 
corresponding periods is dissimilar. Thus, whilethe value 
of imports for nine months fell off from 1592 to 1893, 
only a, fraction of 1 per cent., the decrease in value’ of 
exports was fully 10 per cent.; and while the dectease in 
the aggregate value of imports this year as compared 
with 1893 was 20 per cent., the corresponding falling 
off in the value of exports was only 4 per cént., so 
that the decrease in total value of exports of domestic 
merchandise and produce within two years is shown to 
have been a little less than 14 per cent., while the 


tt 


corresponding falling off in importations was 21 per cent. | 
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bankers for profitable and safe investments. This, and ) this year was rather more than kept up last month. Th 
the enormous hoard of funds available for investment in uring 


ae eS 
During October this year the total yalue of exports of 
‘domestic merchandise was $83,558,372, or about 4°6 par’ 
dent. smafler than in October last year, showihg that the 
Yate of decrease in values of exports for the nine montis of' 


total value, of imports into the United Statesd 
Octobér was $59,681,674, an increase, in round nimbare irs, 
of about $3,000,000, or nearly 16 per cent., showing ®& 
revival of purchases abroad within the last month, and 
contrasting stronyly with the decrease of 20 per cent. in 
the value of total imports for the nine months of thia 
year as conrpared with last. 

. The net earnings of 96 railroad companies for September 
amounted to $15,642,000, that being a decrease of 12°8 
per cent. as compared with the same month last year, 
For nine months of the current calendar year 136. 
railway companies return a total of net earnings amount. 
ing to $135,158,000, a decrease of 11:7 per cent. as 
compared with the corresponding portion of 1893. Phe 
heavy shrinkages in the net earnings of railway companies 
for the first six months of the current year make it. plain 
that, on the whole, the roads have not been able to reduce : 
the cost of operation relatively to the reduction in revenues. 
In the.report of net earnings for six months ending ‘ 
June 30th last, the decrease in gross was given at a little 
over 16 per cent. as compared with the preceding. year, 
but in net earnings the percentage of decrease was eet, 
cent. During the third quarter of the current calendar 
year there was some improvement in gross earnings, 
which is shown in the relatively better net. earnings 
totals just referred to. The falling off in gross earnings 
for nine months of the current year is only 13:1 per cent.,' 
and that. of net 11:7 per cent., as against the 16 4 per 
cent. falling off in gross for six months of the year, and 
18 per cent. decline in net earnings during the like period. 
The following shows the increases and decreases per cent. 
in the gross and net earnings of 96 railways for September 
and 135 roads for nine months of the current year :—~. 


-—- Se, tember.-— Nine Monthe. 


Gross. Net. Gross. Net. 
Grangers ......... —'25 16°8 —1ir8 ... — 80 
Central Wo-tern —123 ... —207 ... -—-@) ..o — 2% 
‘Trunk Lines...... — 65 ... ~80O ... ~WBG 1... ~169 
ok ee +18 ... +240 ... —96 ... 4 BF 
Coal Roads ..... —98 .. ~1%6 ... 134 ... -—-“120 
Southern ......... +5 1... — 2H —151 ... 197 
‘South Western... + 37 — 274 —12"5 — 38 
‘ Pacifies ............ — 5 ~16°8 —14°3 —' 296 
Mexicans ......... + 82 -— 46 + 32 + 68. 

Totals... ... —4'4 —-12°8 —191 «Mf 7 


the character of the returns 
furnishes comment for itself, it being worthy of’ hoté 
that the Eastern group of railways alone’ shdw 
increases in’ gross and net for September, and Southérn 
South-Western railroads (among domestic lines) alone, 
in addition, furnish increases of gross earnings. © Por 
nine months, Eastern railway companies are the only 
ones showing an increase in net carnings compared with’ 
last year. 

The general course of business within the week has 
been rather more favourable, with higher prices for ‘pro- 
visions, dairy products, breadstuffs, and coffee, and @ 
firmer’ market for a few grades oi iron, dry goods, wodl, 
and lumber. Ic is regarded as of significance that the 
bank cléarings total for the week—$1,019,000,000—has ) 
reached and exceeded the “ billion-dollar mark, this 
nbt having been reported previously since the week 
ebding January 11 last. There is a manifestly incrdased 
confidence among traders and manufacturers in mast 
portions of the country in an early improvement in ‘trade, 
although the continued low price of cotton co stitutes & 
check ‘to business in many portions of the South, and 
ubfavourable weather West and North-West has had @ 
similar influence in those regions. There have béon 
ahnotincements of the starting up of many miahufab- 
turing industries within the week, and exports of bread- | 
stuffs have increased within that period. There has not 
bben much speculation in Wall Street within the’ week, 
except in sugar and Manhattan Elevated. Bu-fness 
failures ase somewhat heavier this week, almost exclu-‘ 
stvely due to a large number having been repotted Trbin y 


Southern cities. 


The irregularity in 
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- at GERMANY. 
| ‘(PROM OUR OWN CORRESPONDENT.) 


Brxuix, November 28. — 
“The plethora of money continues to operate as the 
f chicf cause of the comparatively active state. of the 
‘market: Money is pouring into the banks, who, on the 
4 other hand, obtain but few demands from trade and 
H comrnerce. The result is that all this money goes to 
‘foment ‘speculation. Rates for prolongation are very 
cheap. The Royal Seehandlung advances money at 
‘2 per cent., and money for the close of the month is 
‘quoted in the market at 2} to 23 per cent. Prospects, 
‘however vague, for the conclusion of peace between 
‘Japan and China are also turned to account by -the bull 
‘operators and theirsupporters. There are numeronsagents 
‘of German firms who look out for such an event, in the hope 
that both China and Japan would be a rich field ta reap 
orders from. 
financial operations with Russia, and as a rulé the advent 
‘of Czar Nicholas II. is said to be a promising event. 
The Ministerial crisis at Budapest never made any great 
‘impression here; it was argued that even the disap- 
yearance cf Mr Wekerle from the scene would not 


ATE 
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change anything. The temporary solution: of this 
question has fully restored the equanimity of the 


erence in so far as it depended on Hungarian affairs. 
n allthese quarters a very strong optimism is prevailing. 
The growing abundance of money is clearly illustrated 
by the last report of the Imperial Bank, which shows 
that the cash required for the cover of note circulation is 
exceeded by about 50 million marks. The metal stock has 
pain inercased by nearly 35 million marks., The private 
‘fliscount rate in the open market is 1 per cent. 
' Yesterday transactions were limited, in’ spite of the 
advancing prices. Bank shares are to-day firm, with a 
tendency to advance. Mining shares have risen, whereas 
‘ironworks, after a fresh spurt, relapsed again. The dis- 
missal of hands and reduction of wages reported from 
Westphalia do not throw acheerful light on the condition 
bf trade. Navigation shares are slightly’ rising, 
owing to an improvement in freights. Business 
‘in railway stocks is very limited. In the market for 
cash transactions the 3} per cent. Imperials and 4 per 
cent. Consols are a bit higher, wheieas 4 per ‘cent. 
Jonsols have declined. A good demand for 3} per cent. 
Hamburg and Bremen loans is also on record. 
American bonds are actively dealt in, particularly 
Northorn Pacific, St Louis, San Francisco, and Oregon. 
It appears that the general dispositions for American 
values are improving. Servians are firm, and the new 
financial operation is confidently looked for. " Quite a 
mumber of dividend shares register advances. 
' The development of domestic Funds deserves spe- 
¢ial attention. The advance of Imperials amounts 
actically to a conversion, and there can be ‘no doubt 
hat sooner or later the Government will’ have 
recourse to the same. The advances are so_per- 
gistent that it might be supposed it was influenced 
; by partios acting as Government agents, ‘in order 
to .supply the latter with the pretexts required 
to make the measure popular, or at least feasible. For 
; without the advance in the market the conversion would 
be exceedingly unpopular, gnd meet with a strong resis- 
tance. Yet there is every probability that the advance of 
prices not only for domestic, but also for foreign Funds 
will proceed so long as the stagnation in trade'continues. 
Three per cent. Imperials rose on Saturday to 95 per cent. ; 
3} per Cents. are quoted about 104:°10, whereas the 4 per 
: sent. Imperials have declined to 105-80. The cheap money 
4 tatesand the general aspect of the money market seem to 
einte any chance of a decline of the 3 and 3} per Cents. 
his evidently points to the approach of the conversion 
of the 4 per Cents., and the financial situation does 
exactly the same. Taking only the conversion: of the 4 
per Cents., a reduction of the rate of interest ‘by 4 per 
cent. means 17,963,400 marks; by per cent., 
26,945,400 marks; by 1 per cent., 35,926,700 marks 
a Savings to the Budget. The German Empire, it 
is true, has issued only 450 million marks 4° per Cents., 
and consequently the saving would not te consider. 
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There is also some talk about coming. 






able. But Prussia and the other Federal States have 
in circulation about two milliards of 4 per Cents., and 
a conversion into 3 per cent. means to Prussia'dnd - the 
other Federal States an annual saving of -about 60 
million marks. This is more than the proposed -new 
taxes would yield, unless, of course, such sweeping 
imposts should be proposed that one might say they’ 
would kill business. The proposed new tobacco tax is 
‘expected to yield about 30 million marks annually, but 


‘the chances of its being passed are anything but brilliant. } 


It might be supposed that the Government have not yet 
put the conversion forward, becau-e they expect first to 
see new taxes voted. Should they succeed iri this, they 
could afterwards swell their revenue by the savings result-, 


ing from the conversion, which they would not be slow to, 


propose afterwards. 

I have already pointed out that a fair demand is spring- 
ing up for American bonds, and should affairs in the 
United States gain in steadiness, there is the prospect of a 
resumption of Americaninvestments. The trade depres- 
sion in the United States is sometimes emphatically 
spoken of as the centre of the business stagnation: all 
over the world. ‘That is an exaggeration, ‘but it: is 
obvious that the deadlock in exports to America. is one 
of the causes of the trade depression here. | For about 
twenty years our manufacturers had done a flourishing ° 
business with the United States, but it has dwindled. 
sadly of late. A revival of American exports ‘would’ 
‘set many of our manufacturing branchés on ‘a! 
prosperous focting. ' nfortunately, there is little prospect 
of such a recovery. Therefore, every effort ‘is made 
to find other markets, and in this some success 
has been achieved. But all this is ‘insufficient to’. 
make up for the, United States. At present a new 
treaty of commerce with Portugal is looked for. 
Considering that Spain also is no longer us advantageous 
a market as it was before, an increase of exports to 
Portugal would be a most welcome thing. » Russia has 
not realised all the hopes founded on the new treaty, 
but still there has been progress, and should the new 
Kmperor respond to all that is proposed here, trade: 
would derive many advantages from a closer intimacy 
between Germany and Russia. 

The German-Belgium rail and sleeper syndicates have 
agreed on a table of prices and distribution of orders. 

The district of Siegen reports giowing sales of pig-iron. 
The Dortmund Union publishes a statement that further 
dismissals of men would not take place. The Hoerde 
Union, however, after the recent dismissals, proposes a 
reduction of wages. General reports from the Rhine and 
Westphalia contirm an impression that business-in the 
iron trade is still shrinking, and that prices have not yet 
reached the Jowest point. The disproportion between the 
prices for raw material and for manufactures is strongly 
marked. ‘The larger works, acting like sponges, obtain 
all the business, and frustrate the concessions afforded 
by the smaller works. The demand for rolled: iron has 
shrunk considerably for a corresponding reason. «Rolled 
iron and steel show accumulating stocks. . 

The increase of business on the Stock [xchange is best 
illustrated by the increased yields of the taxes, which are 
stated as follows for the time April Ist to- October 
3lst :— ' ue 
1893. 


1894. 

Marka. - Marks. 
Taxes on transactions ......... §,309,900 ...... 4,704,236 
Stamps .............. ee 4,939,583 02... 1,713,556 


The pig-iron productions in the Empire, including 
Luxemburg, is stated as under:—Ist January to’ 3ist 
October, 4,579,180 tons, against 4,084,056 tons’ same 
time last year. : 

The receipts of the Prussian railways during the current 
year up to 3lst October are on record with 390,284,996 
marks from goods traffic ; an increase of 5,531,803 marks, 
against 1892; total receipts, 587,934,057 marks, ‘or 
10,615,431 increase, compared with the corresponding’ 
period last year. In the early part of next year large orders 
for rolling material are expected from the railway depart- 
ments. It is expected that the same will give orders for 
5,000, and perhaps 8,000 cars. On Ist December tenders 
will be received for 339 new railway engines, to the total 
value of ‘about 18 million marks. re 
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The foreign trade in October shows some improvement. 
(The amounts stated are 100 kilogs.) Exports amount 
to 22,770,428, against 20,615,641 in October, 1893, and 
18,230,436 October, 1892. In peréentage, the increase 
amounts to10-5per cent. Exports of iron and iron ores 
show a considerable growth. Sugar and potatoes also had a 
very large part of the increase. Exports of grain, against 
imports, comprise 280,000 (100 kilogs.). Coke also 
was exported to a growing extent. Coal shows a decline 
of exports. Imports amount to‘ 30,903,347, against 
28,169,619 same time last year. This is chiefly due to 
the growth of grain imports by 9-7 per cent. Only maize 
and cattle food register a diminished import. Wood,.coal, 
and nearly all articles of food show an increase. Special 
efforts are being made to increase exports of machines, 
particularly to South America. 





AUSTRIA.’ 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, Nov. 27. 

' The long delay in the sanctioning by the Crown of the 
law on civil marriage in Hungary, caused s0 much nervous 
excitement that for a momentit seemed doubtful whether 
Dr. Wekerle and his Cabinet could remain in power. The 
Hungarian Premier came to Vienna for the monarch’s 
ultimate decision, about which uncertainty was so great, 
that on ’Change, a general fall of prices took place. In 
itself, this incident is not one that need be deplored, 
because the opinion is becoming pretty general that it is 
high time the continual rise of prices on the Stock 
Ixehange should be stopped by some means if a fresh 
crisis is to be avoided. 

In Budapest, also, warning voices are raised in order to 
moderate speculation there. As yet the fall is not of a 
threatening character, for prices experienced a moderate 
reduction only, and there has been nothing sudden or 
alarming. The change may, therefore, be regarded as an 
awakening from a mistake, and a healthy reaction. When 
it was made known yesterday, at the closing of the bourse, 
that Dr. Wekerle’s request to the monarch had every 
chance of being favourably received, prices immediately 
began to recover. 

The returns -of the Austro-Hungarian Bank, dated 
November 23, also show that speculation is somewhat at 
adeadlock. The discounts have decreased by 4,348,985 fl, 
the loans by 1,594,440 fl, and the circulation of notes by 
6,240,640 fl, while the deposits have increased by 
5,546,553 fl, and coin and bullion by 2,885,004 fl. The 
Bank again owns a note reserve, free of the tax, amounting 
to 10,150,000 fl. 

The Austrian Finance Minister has published a decree 
by which he gives effect to the intention announced in 
the Budget Bill of redeeming 10 million florins Salt Mine 
Exchequer bills with the help of the residue of the State 
funds. The withdrawal of the Salt Mine bills ig made 
by means of banknotes, as the withdrawing of notes of 
the State must not be interrupted. 

The Finance Minister is about to recommence negotia- 
tions with the Rothschild Syndicate for obtaining the rest 
of the gold required for the currency reform. The mints 
must be provided with gold, as the coining of all the new 
gold currency must be completed before the end of two 
years. The share of Austria in the gold required for the 
new currency amounts to 218 million florins, of which 
114 are already forthcoming. Twenty-eight millions will 
be required in silver florins and crowns. The amount 
still required is, therefore, 76 million florins of the crown 
standard. The present condition of gold production, of 
the money market, and the large banks greatly favours the 
purchase of gold. 

In the bourse chambers of Vienna and Budapest pro- 
positions have been made to take measures against the 
increasing gambling in securities. 

In Trieste the political authorities have forbidden the 
Savings Bank to invest money in Italian Rente or to 
receive Italian Rente for loans granted, because it has 
been decided by the Chief Court of Justice that Austrian 
savings banks are not to be allowed to purchase other 
securities than those of the Austro-Hungarian State 
Debt, and of securities admitted to be on a level with 
these. 
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On December 12 the match-making monopoly will-be 
put in force in Servia. 

The negotiations of the Austrian and Hungarian 
Governments for the purchase of the Southérn Railway 
are protracted, because it is so difficult to fix the net 
income of:this railway. The concession of the Southesa: 
Railway does not admit of single parts of the net being 
purchased. 

In Bohemia the price of sugar has fallen below 12 florins; 





during November alone the price went down by 1} florins, | 


The cause of the fall is that the manufactories of the 
German Empire are expected to produce 184 million 
double cwts this year. 

Daring the first nine months of this year the number 
of persons conveyed on Austrian and Hungarian railways 
was 112;945,368, being 7,970,276 more than in 1893. 
The reteipts were 253,062,938 fl, being 13,686,935 fl more 
than in: 1893. The length of lines increased from 
28,033 ‘kilos. to 28,830 kilos. during this time. Austria’s 
share in the increased receipts was over 8} millions and 
Hungary's 5 millions. A large number of !ocal rail- 
ways are being built in almost all parts of the monarchy 
by the joint effort of the Crown lands, the Communes, 
private persons, and the State. 

In Rommania the lack of money is being complained 
of, and ¢hréatens to hinder the develop:nent of whole- 
sale trade. This is caused by the reduction of corn 
exports,’ in: consequence of the unwise commercial 
policy of Roumanie, which closed the frontiers against 
Austrian manufactured goods. Other causes are this 
year’s poor harvest and the difliculty of exporting 
Roumanian cattle to Austria-Hungary. 

In Switzerland—that is to say, in Berne, Basle, and 
St Gallen—a new kind of insurance has been created, the 
insurance of the unemployed; in St Gallen a cantonal 
law has been published which makes the insurance 
compulsory for all those who earn less than five franes 
aday. The lowest amount which the insurance pays to 
the unemployed is one france per day, but not for longer 
than sixty days running. Of course, those who earn 
more than five francs per day are free to join the insur- 
ance of their own accord. 
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Correspondence, 


: BEMETALLISTS AND THE COTTON TRADE. 
TO THE EDITOR OF THE KCONOMIST, 

Sir,—In your issue of November 17 you quoted, with 
approval, an extract from a speech of Mr Joshua 
Rawlinson’s, in which he gives certain figures as to the 
inerease in our exports of cotton cloth siuce 1873, 
especially in the case of India and other silver standard 
countries:. He founds on his statement an argument that 
we had better “‘ leave well alone,” as he is “ fearful of 
any policy which is likely to interfere with and disturb 
this extensive and important trade.” 

Mr Rawlinson’s facts and calculations may be reduced 
to a table thus :— 


Corton Corn Exports in Mrii0ns of Yarns, 
Silver Countries 





of Fast and All Other , 
India. Merico, Countries. Total, 
Lo 990 eee 1890 esc 1,952 ..... 3,492 
1594, 10 months 
actual, 2guessed 2,279 ...... 3,088 ...... Ls ae 5,915 
az nearly . 
Increased ........-... 1IO% . cvveee ORT, «covers sy ee 


Mr Rawlinson points out that the principal increase in 
this business has been with silver using countries, and hé 
seems to imagine that this is an argument against bi- 
metallism. I cannot understand why. 

Apart from the question of standards of value and 
improved sea-transit facilities, India’s internal communi- 
cations have been enormously developed. In 187% there 
were 5,600 miles of railway in India. There are now 
19,000 miles. Her import tariffs on cotton goods have 
béen removed during the last 20 years, whereas durin 


the same period a determined effort has been made in 6, 


me 





ee ne 
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many gold-standard countries to exclude our cotton goods 
by increased duties. Mr Rawlinson does not appear to 
have looked these facts “ fairly and squarely in the face.” 
Nor do I see any mention in his speech of the fact that 
the exports of cotton yarn from India increased from less 
than §,0..0,000 Ibs in 1576, to 189,174,726 lbs in 1892, an 
increase of 2.364 per cent., whilst our exports of yarn bave 
only grown from an average of 206,900,000 lbs per annum 
| in 1871-3 to 228,300,000 in 1891-3, or a beggarly 10 per 
cent. 
I admit it is difficult for controversialists to make an 
absolutely fair use of figures; but it seems to me 
| nece-vary in founding any argument on figures for or 
| against a change in the currency, that— 
(1) Wherever possible a comparison should be made 
of « period prior to 1874, with a period subsequent. 
(2) Value should be put side by side with quantity. 
Granted that the quantity of our cotton exports has 
increased largely in the last 20 years, how does the 
increase compare with the increase of the previous 20 
years ? and how does the profit to the country in the 
former perio! compare with that in the latter? 


























| | | | 
i ¢ jes | = oe 
lel s s$-i co (fe) 5) 5 1 ehe sig 
- ik] = git | Si? os = 21% 
pEle| Sl eiaeslglor |e) oleic] es] 8 
| |g | Sleralé Eel2| 2] E] ys z 
| | - > | -_ -= {t= =k. = ~- , ao 
| sg =* ,o to 
Deiat a Bena ae ee ae a sacl 
Mil | ii | » Dado bee: F Mi’. Mil Jw |] o 
Live. | / | Ys- | 4 | Yas. | Yds | 4] va 1%] we J] 4 
18:0 {304 | 31g} | aasel | e3an] T1368" 1B 2 
| Avi (BY -4224-5 19 4/1,975-7| 89 [2 725%] 76 2,089-2| 7) 337 A OTOH .. 4-15 
| 2 87-5 0 9 67's, 49 VBI Ba! 251645) 10cl8a 77099) 96 8 47” 





| it will be Seen trom tuls and the lulluoWing bavie Llat 
{ the same tendency of our cotton trade to be diverted 
, fo the Par Kast (for Mexico is almost a negligable 
guxntity) existed before 1873, as has been the case since, 
and it js prover to remember that in the period between 
1850 and 1873 the Indian Mutiny and the cotton famine 
occurred, and that both must have checked the normal 
_grow:h of our trade relations with India, and one inter- 
fered with the growth of our cotton trade with the whole 
world. The growth of our cotton cloth exports in the 
lust twenty years, great as it has been, was eclipsed by 
the vrowth of the twenty-three vears before, 





Ex orts 
Propor-] Corton | Propor- 





| | Kxjo ts 

Ex ports *o) | Cotton 

ndia, | Propo: | Cl thto 
Ovton | ten of! Kasten | tion of] doth to frien. of 


Cloth. | Whole.| Vountrns Whole.| Otme 4 Whole. 





and Couutries. 
| Meai o, 
Million Mil ion 
Yards | Yards, %, 
1860 ... scuba aa v8 | 4256 at 
Aver ge 189 -3 ........ | 149/57 | 4t | 2,723°) 66 
Average 187'-3... . 1,0419 3D 15451 44 
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fu must also be borne in mind that the lust 10 years of 
the period 1873-93 have shown a much less rate of 
increase than the first 10 years. 

The exports of cotton cloth 1871-3 were 10,429,000,000 
yards, for 1881-3 were 13,740,000,000 yards (increase 
over 31 per cent.), for 1891-3 were 14,358,000,000 yards 
(increase less than 5 per cent.) 

I come now to the question of the total profit derived 

by the country from the cotton trade before 1874, and in 
the last few years. 

The calculation that follows is an estimate. I have 
again taken the years 1871-3 and 1891-3-inclusive for the 
comparison. I have assumed that 25 per cent. of the 
value of the total production is consumed at home. I 
have taken Mr Ellison’s calculation as to consumption of 
cotton, and estimated the value of the cotton consumed 
in accordance with the value of that imported during the 

4 ; year. Tue result is as follows :— 











1891.3, 1671-3. 
£ £ 
Average annual exporta ............... 67,140,000... ... 76.78",000 
; Estimated home consumption ...... 22,345,666 ...... 25,508,233 
: Total value cotton goods ......... 89 246,666 _ outews 102,878,233 
Value cotton used in production .... 32,70:,.00 ...... 42,07 0 0 
| Margin for wages, expenses, stores, Seve eny 
i} ‘Failway carriage, depreciation 
Memes and * profite” eccce 56,682,866. ....,, 60,303,333 
Number of hands in cotton factories, — about about 
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In the face of these figures I cannot agree with Mr 
Rawlinson's advice to ‘‘ let well alone.” 

We seem to do much more work now for less money } 
than we did in 1071-3. I have so far refrained from | 
local considerations, but you so often give statistics as to 
the Oldbam (Limited) Mills, that I must refer in con- 
clusion to their present condition. They are the mills 
which epin the yaru which is manufactured in North- 
East Lancashire into the cloth which forms the bulk of 
our exports to the East. These mills have been losin 
money heavily for two years, their shares stand at a dis- 
count of 60 per cent. on an average, and the last edition 
of the O.dham ( hronicle states thut, out of seventy-one 
companies that have taken stock (in most cases for three 
months) since the bezinning of September, ‘twelve have 
made a profit of £4,709, and fift.-nine have declared 
losses ammounting to £43,016. Weaving mills may have 
done better but very few of these publish balance-sheets. 

The cotton trade furnishes about one-third of our total 
exports in value. It is passing through a period of great 
depression ; our mill building is almost at a standstill, 
while that of foreign countries is constantly increasing. 
[ aim absolutely convinced that the increased production 
of cotton cloth has brought little or no profit to the 
country, in spite of the larger number of persons employed 
in its manufacture. Under these circumstances, I think 
Mr Rawlinson’s policy of ‘letting well alone” is similar 
to that of the proverbial ostrich which hides its head in 
the sand in order that it may not see its danger.— Yours 
truly, Aurrep Emmott. 

Vale Mills, Oldham, November 27th, 1894. 





MR ATKINSON ON THE WHEAT QUESTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sim,—When I was in England last summer, and had 
been requested to appear before the Royal Committee on 
the Depression of Agriculture, an attempt was made to 
prove that I had submit'ed erroneous statements upon 
the wheat question to the British Association for the 
Advancement of Seience in 1887. This attempt to 
convict me of grave errors was made, and subsequently 
met in 1887 by full and conclusive proofs of the accuracy 
of my figures. It was not fit to be repeated again in 1894, 
yet some doubts were for the moment created in the 
minds of meubers of the Royal Committee as to my 
authority, by the repetition of these charges. 1 now 
desire to conclude this matter which would have possessed 
no importance had not the charges of error been admitted 
into your valuable paper. 

Binoo my aaa al again investigated the whole 
subject of the reduction in the charges for moving wheat 
from the great centres of wkeat production in our North- 
Western and Western States, averaging more than 1,500 
miles from the seaboard. I have consulted the 
Presidents of the principal railways connecting the wheat 
fialds with the seaboard. I have obtained exact data 
trom chambers of commerce, from merchants, and 
from other authorities. The proofs of the following 
statements will be submitted to the Royal Committee in 
accordance with their request made at the time of the 
hearing. aaa 

There are now four States, of which two constitute 
one territory in 1870, in which the phenomenal inenosipe 
in wheat production has mainly occurred in the face of, 
the declining prices of the last few years. These 
States are Kansas, Minnesota, North and South Dakota, 
all West of the Mississippi River. Their area 18 over 
300,000 square miles, or about five times the area now 
under wheat in tue whole United States. In 1870 there 
were 2,658 miles of railway within the area of these 
four States. In 1893 there were 20,000 miles. 

The increase in railway service corresponds almost 
identically to the increase in the production of wheat. * 

The wheat crops of Kansas, Minnesota, and em 
from 1570-1 inclusive, averaged a little under 20,000, , 
bushels; from 1884-6 inclusive, 87,000,000 bushels ;- 
1891-3, 157,000,000 bushels ; but the crops of 1891 and 


wheat production fully eight-fold. 








1892 were underestimated. The increase in railway, : 
mileage wae a little less than eight-fold; the increase in’ 
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It was this development which first drew my attention 
to the paramount influence of the construction of rail- 
ways on the price of wheat. Inthe face of that increase 
of production beyond the Mississippi the wheat prodact 
of the middle Western State of Ohio also increased by 
more than . double, while the wheat crops of Pennsy}- 
vania and New York in the far East also increased 
moderately. . av 

The statement which I submitted to the British 
Association in 1887 proved that the reduction in the cost 
of delivering wheat had been as follows :— 

.  }870 axv 1873 Inciustve Comparep To 1886-7, 
Reduction in railway charge on an average haul of 

fifteen hundred miles, by all rail routes ............... lls or more 
Reduction in steamer charge f 
Reduction in. planting and harvesting 
Reduction in'milling and sacking.............00...000..006. 
Reduction in elevating, handling, and saving of offal 1s 


S eee etme meee teense eeees 


On the basis of the data given me by the highest 
authorities whom I have cited in the additional testimony 
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about to be sent to the Royal Committee I should have. 


made this statement in the following manner :— 
s d 
Reduction in railway charge.....................005 13. 0 
Reduction in steamer charge...... ............04:. 5 4 
The other elements I leave as they were originally 
computed. Tae total reduction should have been 24s 4d. 
I gave my. statement by memory at the time. 


- The comparison with the present data of 1894 is as 


follows :—- 
1870-3 IncLusIvVE CoMPARED to 1893-4. 


s d 
Reduction in railway charge ..............ceeseeeses 15 8 
Reduction in steamer charge ..............6..000.00s 5 § 


(Sometimes more.) 


I will leave the reduction in planting, reaping, milling, 
&c., as before, at 6s, although additional improvements 
have increased that reduction. The total as it stands to- 
day comes to 27s 4d, or more. 

The average price of wheat in Mark Lane in 1870 to 
1873 was 54s 4d. The reduction in railway charges and 
other elements of putting wheat in Great Britain from 
the trans- Mississippi section since that time, as compared 
with the present date, amount to 27s 4d. This is 
equivalent to one-half the former price. 

My contestant alleged that my computations were 
fallacious, upon the ground that the larger portion of the 
wheat came by water in the earlier period to which I 
have referred, especially by way of Duluth, Minnesota. 
This statement is wholly erroneous. Investigations of 
Bradstreet’s, a paper well-known to you as of the highest 
authority, prove that sixty per cent. of the wheat 
then reached the Eastern seaboard by all rail routes, and 
it was the competition of the railway with the canal 
which forced the State of New York to remove all toils, 
supporting the canals by taxation. The port of Dulath 
was hardly known at that early date. The total traffic 
of the Sault Ste Marie Canal, both eastward and west- 
ward, through which all the lake traffic from and to 
Duluth must pass, averaged annually from 1870 to 1873 
only 1,000,000 tons. It is now between 11,000,000 and 
12,000,000 tons. The competition of the water ways at the 
present time causes larger part of the wheat to reach 
the Eastern seaboard by water rather than by rail. 
There has been a greater proportionate reduction in the 
cost of moving wheat by railway and canal or by exclu- 
sively water routes than there has been in the railway 
service. : 

These facts cannot be questioned by any person wh 
takes pajns to learn the truth, and with this statement | 
end the controversy; important only in the possible 
influence that the erroneous statements might have had 
in affecting the public mind upon this subject by being 
published in your paper. : 

Since I appeared before the Royal Committee, at the 
meeting of which I expressed the opinion that the United 
States could continue the supply of wheat to Great Britain 
at twenty-five shillirgs a quarter, but might yield to 
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not now venture upon that opinion. The evidence is 
apparently conclusive that, at the ruling average price of 


; meats, whieh are relatively much higher as compared to 


the standard of 1873 than wheat, it will be far more pro- 
fitable te feed wheat to stock than to sell it in England 
even at thirty shillings a quarter. I have already sent 
you a réport of the Kansas Board of Agriculture upon 
this subject.. It may be useful in solving the problem of 
what to do with the abandoned farms in Essex and some 
other English counties. EDWARD ATKINSON. 
Boston, Mass., U.S.A., Nov. 20th, 1894. 


GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—I am sorry that my letter summarising the 
causes which determine the value of money, 4.¢., the 
prices of commodities, should have caused Mr Bethell 
so much perplexity. The ‘ contentions’’ which he 
ascribes to me are, assuredly, not mine, but those of all 
economists, as | understand them, which, subject to any 
imperfections of statement on my part, may be found in 
the text books on the subject. 

As to the two points Mr Bethell raises— 

1. The flifference between money and credit instru- 
mentd is that while money passes from hand to hand in 
final .discharge of debts and full payment for com- 





| modities without reference to the character or competence 


of the person offering it, and leaving no record behind, 


| credit instruments pass from hand to hand by successive 


endorsements, and are only accepted in discharge of 
debt and payment for commodities ‘‘ with recourse.’ If 
your readers will compare this definition with that which 
is implied by Mr Bethell, I venture to think that they 
will find it not more confusing than his, but less so. 


2. I do not say, as Mr Bethell represents, that the 
purchase of commodities with credit instruments does 
not affect prices. On the contrary, I say that the use of 
credit instruments reduces the demand for money, and 
so lowers its value, 1t.¢c., raises prices; and not only so, 
but that the reduction in the demand for money thus 
occasioned is equivalent in its effects to an increase in 
the supply of money vastly greater than that which is 
needed to serve as the foundation for such credit 
instruments. 

Such credit instruments, however, must have a founda- 
tion, and,-what is more, there is no evidence, so far as I 
am aware, that in this country, at any rate, it is growing 
any smaller. Mr J. B. Martin, in @ paper read before 
the Statistical Suciety, has shown that the London 
bankers in '1880 made exactly the same percentage. of 
their payments in money as they made in 1864, and it 
appears from the proceedings of the Brussels Conference 
that Mr Babbage, also in a paper read before the 
Statistical Society, has shown that it was very little 
larger in 1839 than Sir John Lubbock showed it to be in 
the case of his bank in 1865. Moreover, we have it on, 
the authority of Dr Giffen that “the United Kingdom 
was very fully banked before 1850.” a 

But even if the limitation of credit instruments through 
the agency of banks was not as rigid as it is, the fact 
would remain that a very large part, in most countries by 
far the largest part, of retail trade is, and always will be, 
condueted by means of money, and that while the demand. 
for commodities occasioned by the supply of credit instru- 
ments’ ia wholesale trade tends to raise prices, the 
demand for money occasioned by the supply of such 
comtnodities in retail trade tends to raise the value cf 
money, i.¢., to lower prices. The advantages of the 
banking system are many and great, but they do dot 
induce men to buy commodities with credit instru- 
ments &t prices which they cannot sell them at for 
money. “If,” as Professor Nicholson says, “ wholesale 
prices rise, owing to an expansion of credit, they will 


Argentina if wheat could be supplied at less than that | soon find a check in the increased 


rate from South America, a great development has taken 
Place in the matter of feeding wheat to stock. I should 





eee which 
must be made to the working classes, the increased 
demands for currency in the retail trades. As the 
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It remains true, therefore, that within the field, how- 
ever limited, in which money exchanges for commodities, 
and commodities exehange for money prices are infallibly 
determined, ‘So long,” says Professor Walker, “as 
people must have money to pay wages, and to buy goods, 
they must buy it, they.must pay its price for it, they 

_must,give.what.it igs. worth. What it shall be worth will 
‘depend upon the demand for and the supply. of it, as in 
the case of any other thing that is bought and sold. The 
demand for money is found in the money work to be 
done, the amount. of exchanging which needs to be 
effected by the use of money. The supply of money 
consists in the number of money-pieces available for the 
work of exchange, taken in connection with the facility 
with which they can be so used, the freedom or rapidity of 
circulation. Outside this field it does not for this purpose 
matter in the least what the volume of credit may be, how 
high may be piled the:transactions of banks and clearing- 
houses. Were we considering the security of the latter, 
it would be important to compare their volume with the 
amount of money circulating within the field of cash 
payments ; but this is not our business to-day.” 

Reference tothe paper of Professor Walker, read before 
the American Economic Association in September, 1893, 
and l’rofessor Nicholson's chapter on ‘‘ The Effect of Credit 
on Prices” in his book on ‘‘ Money,” from which the 
above extracts are made, will make the matter clearer 
than is possible in briefer compass.—Yours obediently, 


H. R. Beeron. 
Stock Exchange, November 96th, 1894. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have Leen as follows :— 





First 
Capital Payment Further 
eur Wend hereon. Liability. 
£ & 
Amount previously subscribed ... 64,455,717 
Tesues of the week— 
Scandinavian Moss Litter (L.), 

Shares tind Debs. oo. TE tas 5,400 48,600 
Lady Loch Gold Mine (L.), £1 she. 26,000 ...... BAD?) nee 21,875 
Pa v ond Overton's Brwy. le > 

80,000 ...... 8000 ..... .000 
ce tt). ‘21 shares, at ib .. . 48,900 ...... 16,300... 32,600 
Strong and Co, ¢ | ee (L. ) 447 

Deb. Stock, at : 206,000 cases 20,000 ...... 186,000 
Lancaster C. cwpertien 3” Red. Stk. 130,027 ose... GA cov 123,590 
“ Dun-Kwik” Patent — Sy ndi- 

eate(L.). £i and eh shares _...... 7,200. sees 750 6,450 
Bouth Afr can Gold Trust ( -) 54 | 

debentures... 125,000 ...... 12,500 21.6 112,500 
J. W, Cameron and Ca. (Lp shares 

and debenture stock . 260,060... ID scree 234,000 
Baring Estate (L.) Mortgaze debs. . 1,500,000 ...... 150,000 1,350,000 

2,436,127 248,512 2,187,615 
Tota) qrhaastoat § to oe -- £ Total meanest er went year— 
1894 . 66,891,849 | 1893 . . £49,141,188 

Bs dicoceadisediadati . 65,212 340 ee re rr 

ED wesheciicbenaiben nT S79 177 204,695, 

EE casieaartmusssaaasel 742 268 | ND danstbsnscievesse\cseenenel 142,565,010 

1890 “ar ,647,C50 BPR ecitobeospsénbnestcntels 9,436, 


We have received the following prospectuses :— 


Lancaster Corporation.—T'enders are invited by Messrs 
Barclay, Bevan, and Co. for £128,740 Lancaster Corpo- 
ration 3 per cent. stock, redeemable at par on November 
28, 1955, or, at the option of the Corporation, on the 
same date in 1919. The rateable value of the town is 
£131,978, and it is stated that the total debt of the 
Corporation on October 31, 1894, was £313,321, of which 
£220,505 represents expenditure (less redemption) on 
remunerative works. The average annual net profit for 
the last five years from remunerative works after paying 


interest and redemption on the whole debt of the Corpo- 
ration has been £1,536 in relief of rates. 
price of issue is £101 per cent. 


Strong and Co. of Romsey (L.).—This company has 
been formed with the object of taking over the brewery 
businesses of Messrs Strong and Co., of Romsey and 
Weyhill. The share capital is £200,000, the whole of 


The minimum 
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reserves.of the banks are thus dispersed, a check will be | which is taken’ by the vendors: 
put on. the rise in prices,’’ 
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The issue now offered 
to the public is £200,000 Four and a-Half per Cent. First, 
Mortgage Debenture stock, at the price,of £103 per cent. 
The stock will be secured by a first mortgage to the 
trustees for the debenture stockholders of the freehold 
and copyhold properties, and of the leasehold properties 
held for terms of years or lives, and by a floating charge 
upon the general undertaking and assets of the company, 
power being reserved to dispose of any of the properties 
for the purposes of the company’s business, but as to 
freeholds, copyholds, and leaseholds specifically mort- 
gaged only with the consent of the trustees. The 
amount of the debenture. stock is limited to £200,000 by 
the terms of the trust deed. 


J. W. Cameron and Co. (L.).—This company is formed 
to purchase and ,chrry on the brewing and malting 
business of J. W, Cameron and Co., known as the Lion 
Brewery, West Hartlepool, together with the hotels, 
fully licensed houses, beer-houses, messuages, and other 
property connected with the brewery. The total capital 
is £600,000, and the present issue £360,000, of which, 
however, only £173,340 is offered for subscription. This 
consists of £80,000 in 54 per cent. preference shares, and 
£93,340 in 4} per cent. debenture stock, the remainder 
of the issue being taken by the vendor in part payment 
for the property. The prospectus gives an auditor's 
certificate showing that the profits of the last year’s 
operations were sufficient to pay the interest on the 
preference shares and debenture stock, and leaving a 
balance of £12,100 for the ordinary shares and reserve. 
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PUBLIC INCOME AND EXPENDITURE. 

















REVENUE 
——-RKCKIPTS. ——— Kecnirts— 
' Estimate | \April 1, 4, April 08" We Week . Week 
for the | to Ended Ended 
Year | Nov. 24,; Nov. v.25, Nov. 24, | Nov. 25, 
1304-5. | 1804. '| 1803. | 1894. 103,” 
£ £ | £ - 
CustOMs ,...ccrersrrcerevecsererees | 20,030,000; 12,954,000) 12 ns 000 476,000, 456,000 
BEXCIBC ceccccccesesoscccvceceeesores , 26,240,000) 16 900,000, 16,129,000 $35,000, 681,008 
Stamps... | 14,080,00°! 8,723,000! 7,449,000 331,000! 250,000 
Land Tax “and "House Duty | 2,470,000) 415,000, — 383,000 5,000) - &,000, 
eee and Income Tas) 15,520,00.) 3,854,000 = 5,544,000 62,000: 77,000 
Sh saeapasaratebek us 10,070,000! 6,450,006, 6,390,000 200.000) 200,000 
elegraph Service . | 2,620,000) 1,810,000, 2,780,0u0} 120,000, 120,000 
Telegep ph cians 420,000! 275,000 —- 275,000 70, 00)! 70,000 
Interest on Succhass Money| i 
of Suez Canal Shares, | 
a a ™ 296,000, 125 205, 109,539 eke tae 
Miacellaneo: cove sooes| eel 1,267,744) 1,159,801 70,115) 96,500 


e Total Receipts 


EXPENDITURE... | 94, 1s1,0u)) 58,995,473! 56,824,530" 816,000) __ 736,000 
x £ 

Balances—Bank of England ......ccc0.0 se ceeceeeesees| 307,287, 972,488 

Do —_ Bank of Treiand ..,....ccccsccccsecerceseecseses! 366,900 473,894 


OTDER RECEIPTS, 


a 
|Ap 1,04,t0 A . 1,°93,t0 
'Nov.24, 04 |Nov.25, Bi} = 34, "v4 | Nov.25, 98 «25, 8 


Repayment of Ad- | 





uanaieenian coeeegmens. eam 
ee “94 175,000, 52, 733,089: 50,890,340) 9,219,115} 1. 955,500 
—_—_—— 


| 
| 5.005 472! 








OTHER PAYMENTS. 
|Ap.1,'s4,te | Ap-1;'08,¢0 
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£ 
‘For Advances tor| 








vances Lo 7s. | Bulhon, &. ...... 290,000; 400,000 
ss ys 4 590,779) 639,875 | For Supply pur- pa 200 
a ence Ac poses . 
(netamount)...... Sie — N as i. onal Debi} 
Barracks Act . 5 i UU emption | « 
Tele raph Act) ~~] acai eaeke 46,500 5,900 
GABBER) sncsce<nreeser- 10,000 60,000 U. der lo | 
Casual i 56,202 mats Defence act .. 


60,275 2,972 
Deficiency Ad- \Under meron ‘ 





vance ¢ Ge 1,900, a 400,000 a Defence Act...... | 31,21 see 
Ways and Means Leleygraph Act 
Aavauces unre | 200,000! 1,900,000! (usu) 10,000)" 160,000 
nian ebtotcincs Ways and Means! 
) Advances(repaid)| 750,000! .., 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications? 


Communications must be authenticated hy the name of the 
writer p 
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TERMS OF SUBS€RIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 

Colonies and abroad £2 4s per annum, 

Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena, 








NEW SERIES OF 


CHATWOOD’S STEEL SAFES 


All Eight Corners Absolutely Solid, being bent out of 
the seif-same p'ate of Strong Steel Boiler Plate by 
CHATWOOD'S PATENT HYDRAULIC MACHINES. 
BAN KER’S STRONG ROOMS. 
LONDON AGENCY: 
IMPERIAL OTTOMAN BANK, 26 Throgmorton St., E.C. 
TELEGRAMS: “ Brorto Lonpon.” 


London, Jan. 16, 1894. 
Chatwood’s Patent Safe and Lock Co., Ltd. 


GENTLEMEN—I have much pleasure in informing you 
that the “ Stecl Fort” erected by you in the new 
premises of the Ottoman Bank at Constantinople has 
given complete satisfaction. 

1 can speak most highly of the skill and ingenuity 
which produced a form of safe so well suited to the 
purposes of a large bank building. Yours faithfully, 

(Signed ) EDGAR VINCENT, 


CHATWOOD’S, 76, Newgate St., E.C. 
11, Cross St., Manchester; Bas!nghall St., Leeds. Works, Bolton. 
<ooenesennrseeEeEEneninemanctenierinemeetemeneenenmenenenenmmmmeememmentememmemens 


PROVIDENT LiFe OFFICE. 


FOUNDED 1806. 
50 Regent Street, London, W. 


City Branck—14 CORNHILL, E.C. 
PROGRESSIVE FEATURKS in LIYE ASSURANCE. 


Claims Paid on Proof of Death and Title. Liberal Surrender-Values 
Endowment Assurances with Profits. Half-credit System Policies. 
Non-forfeitable Policies. Special advantages to the Naval and Military 


Professions. 
DEATH DUTIES. 


Provision may be made by means of Life Assurance to meet these Duties. 


RV MROM OMI 55.508 do Gs cocks devecdccstces £2,800,404 
CLAIMS AND SURRENDERS PAI ............ £9,823,361 
BonusEs DECLARED .,,,,......... wd an ecielegs £3,288,236 


Further information on Application. CHARLES STEVENS, 
Actuary and Secretary, 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, fo 
the Week ended Wednesday, November 28, 1894. 


ISSUE DEPARTMENT. 





a) £ 
Notes issued @eccce 49,145,425 |Government debt .. 11,015,100 
Other securities .... 5,784,900 
'Gold coin & bullion 32,345,425 


oe 





| 
49,145,425 | 49,145,425 


BANKING DEPARTMENT. i. 
£ | 
Proprietors’ capital.. 14,553,000 Government securi- 
ae ee. 8,079,648 | ties eeeeevreeeeaeeeee 13,458,120 
Public deposite* .... 5,601,926 | Other securities ..... 15,364 134 
Other deposits ...... 35,180,353 | Notes ....++-++e-+04 24,129,615 
Seven-day and other 'Gold and silver coin 2,610,455 
RE a a 147,401 | 








58,562,324 58,562,324 
y Banke, Commissio of National Debt and 
* Including Exchequer Gntew 8 ners 


; H, G, BOWEN, Chief Cas hier 
Dated November 29, 1894 eT ae. 
































The preceding accounts compared with those of the previous 
week exhibit :— 
Increase. Decrease 
: € & 
Circulation (exciuding 7 day and other a 85,620 
Publicdeposits... ............... ° 
iis: snechgshigningins prieeitininllatt shied 212,139 ait 
Other deposite o.oo... Wenthiakhn tenmeiad * 596,564 
Government secrities .. .. 200,000 
Other securities . omeiz 
Lullion .,. ...... 62,252 
Kest....... - 23,306 
Reserve . $3,368 a 
The following shows the amount of the Circulation, Bullion tn 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending November 28, 1894:— 
| } | i j <2 ° 
Ry " Commies 3 + 
Join and nfrom (Olreulation | o ' jos 
Date. | . Abroad, or | (excluding Deposite Banking ~ 4 
Bullion out for | Bank Pos posite. Depart- | Reserve. ., 
i Export. | Bills) | ; ment. | 1" 
| | 8 
ee | es ee | ae me eee comes - a 
1804.|  £ c pe 2 ay", (eR 
Sept. 5 39 813,878 147,000 in 25,719,700 43,828,068 21,291,546 30,804,178 70, 2 
12 39,860,521 7900 in) 26,530,210 '43,973,861 31,171.43? 31,190,311) Tok — 
IW 29572327, BFLNOU out 25.257.935 143.869,854 31,053,096 41,115,392 70) — 
26 35,7LL100 811,006 out 25,500 470 42.118.720 30,449,463 30.00..689 71 - 
Oct. 357,455,029 427,008 out 26,263,260 40,787,511 31,244,525 27,891,760 63h — 
10 36,543 717 144,00C Out 26.005 545 46,606,504 34.7*7,827 27,697,172 61} — 
17 36.649.601 195,000 Out 25,776,975 44,600,279 34,807 561 27,672.66 61} 
24 386,751,867 24 000 out 25 430 1S (64,455,016 34,118 495988 18Les7 an — 
31 3€177,478 749.000 Cut 45,783,310 43,838,535 33 918,490 27,198.16) 615 — 
Nov. 735,152,220 657,000 out 25,508,595 44,400,782 33,7 6,660 26.444.225 62h 
14 25,558,025 444.00 in 26,443.016 42,502,470 33,460,174 26,914,108 63 
21 35,018,132 762,000 cut 25,111 43+ 41 166,704 32,248,516 26,796,702 64% 
28 34,955.80 454,909 ont 25,0158 40,752,279 31822254 26,740,079 453 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, tho 
Price of Wheat, and the Leading Exchanges during a period of throe 
a corresponding with the present date, as well as ten years 
ack, viz. 
Av corresponding dates, Nov. 2, ) Dec. | Nov, 80, | Nov.tu, , Nov. &, 
with the present week. | L584 Lovl 1802. sau ee | 
laceanedasaaseciaencenynnesean acne] naps | <a aaneresel gm | peony 
Mroulation (eycluding! & es eee! meee 2 
Bank post bills)......... | 24,642,459 } 25,389,175, 25,863,010 25,457905 | 25,015,810 
Public deposita .., | 5,595,072 | 6222604) 8,704,192) 4,192,568 6,601,026 
Other deposits ............ | 22,290,002 | 30 274,717) 25,613,479) 29,006,307 | 35,180,953 
Government seourities.. 23,312,675 ) 19,161,063) 11,456 140) 9,657,598 | 13,455.12) 
Other eecurities............; 21,34/ 014 ) 28, Wo,208) 2,265,845) 24,608,173 | Le be4, Lae 
Reserve of notesandooir! 11,026,521 | 4,702,099 15,405.24) 16051 ues OTM OF9 
Coin and }uilion ......... | 19,018,071 | 25,782,.70) 24,906,254) Yo,005,970 | 54,050,880 
Proportion of reserve tc | 
Habilities ...........0.006|  %93% 4in% | 478% | Songz 653% 
Bank rate of discount 5 % 4z 32 3% = 
Mkt. rate, 3 months bil's 4} 2: 2 \ 2% 6 
Price of Consois........... | LOOg % 974 | Bis , ws 
Price of silver peroz ..| = 494u 4340 S930 32d Lega 
Average price otwheat..| 3s id | 305 id | 27a 5d tia td | 19 Aid 
Exchangeon Paria(short | 25.28}-33} 25.20-25 | 15.19} —18}) V5.1 p21 4) 20.125-174 
— Amsterdam (short) .2.2g-03 ) LL1p-24) .2.1g-)} | 1%.05- 4 %Lp-24 
— Mamburg (3 subhe)| 9965-70 | %.51-55 | 90.50-55 2..57-61 | Wibu-de 


_ ' 
Clearing-hous: return...) 90,129,000 '140,/53,000 137,121,000 105,347,000 (97,375,000 
"New 2! per cente.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1834 aa excess of £942,125; in 1591 an 
excess of £1,369,509; in 1892 an excess of £5,437,534, and in 
isy3 an excess of £4,036,154. In 1894 there is an excess of 
£16,816,219. 


In 1891, at this time, the Bank of England was repaying the loans 


ithad previously borrowed to keep outside rates up, and these were 
steadily giving way. On the Stock Exchange the principal feature 
was a rise in Foreign Government securities, due to the cornering 
of the bears, who were taken by surprise by the action of the 
Russian Government, which bought back from Paris part of ite 
recently issued loan. Prices in all departments were, however, 
enerally speaking, firm. 

. In ad tia had a falling tendency, the Bank having relaxed 
the efforts it had been making to sustain the market. The scheme 
submitted to the international Monetary Conference by Mr Alfred 
de Rothschild had attracted some ‘attention, and was under 
discussion by that body. The position on the Stock Exchange was 
unsatisfactory. A fall in Argentine securities had taken place, 
owing toa disquieting statement made by Dr Romero, the recently 
appointed Finance Minister. The death of Mr Jay Gould also had 
a disturbing effect, and some rumours were in circulation to the 
discredit of the Trustees, Executors, and Securities Insurance 
Corporation. 

In 1493, at the corresponding period, there had been some 
pressure for money, and some grumbling at the Bank was indulged 
in because it charged more than Bank rate for loans. An easier 
tone was apparent after the turn of the month, but the market rate 


was maintained at 29 per cent. with a 3 per cent. Bank rate. 
Except for a slight improvement in American railways, there was 
no feature in Stock Exchange business. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house 
Special days are given separately, together with the total in- 


crease or decrease to date in each case :— 
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(000’s omitted.) 
_ Weekes OR BRU RR: “prourine” of ibe 
ending. Total. Pay Days. Consois Pay Daye. Month. 
—~ SS ——— 
£ Date & ‘Date. a Date | & 
: 1808. | | 1894, | 2608. ) 1898. 
InitoAug 20, 4,217,721. /J.17A 26) 838,31, Nov. 2) 20,146, (Nov, 4/ 19,194, 
136,050, jMay 11, 40,52C, Dec. 1] 26,957, Dec. 4) 21,511, 
37,030, | 30) 40,692, | 1804. | lsd. 
121,540, |Jun> 14, 38,640, jpan. 4; 22.132, \Jan. 4) 22,129, 
90,420, | 28 84,479, |Feb. 1) 24.105, ‘Feb. 5*| 90,433, 
142,084, \July 12, 83,750, ;Mch. 1] 27.207, |Mch, 5*/ 22.887, 
110,963, | 27| 834,270, |Apl. 4 25.610, |Apl 4) 25,510. 
131,077, |Aug. 15| 36,575, (May 4! 21,901, [May 4) 21,991, 
97 887, | 30| 37,850, |June 1) 24184, June 4) 20.70%, 
129.506, 3ept.1 | 38,720, July 4) 29,357, July 4 > 20,387. 
107,915, %| 43,077, |Aug. 1) 26620, Aug. 4! 18,233 
128,058, Oct. 3°) 86,661, (Kept. 3, 24.621, Sept. 4) 17.156. 
116,107, | 2¢\ 86,285, ‘Oct 4 93323, Oct. 4) 2332% 
28 |... | 97,875, Nov. 14) 42,818, Nov. 5 23,878, Nov. 5° 23,878, 
Total, 1894...|_ 6,713,670,| | 31433, | | 272518, | me | 245,598 
yrempnds:| 1 5 O17,611,) | 884,087, | ws. | 274,52.) we | 246873 
Sep.orPec.1|-28861,} «. |-- samme, | .. — 1,073, ww — 1,085, 
"fo 1608, in 344% | ose \= 6°37 * = 072% 2 042 
Gross » tota))—--— teed ee ee 
in 1804 ..| 6,478,018, .. | 1,002,664,) 400,478, ; 208,034 
Do 92 ..| 6,481,062,, oe | 122,764, | ane 29,400, vee 260 422 
Ine.orDec.)|— 3,549,! = | — 20,100, | 1 + LOTS |e + 7662 
in1893...f = 005% | I~. 1-06" | | = 0°36 % = 995% 


* The ** Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


cr Years, — 
1893, 1892, 





' £ £ 
¢ BOCA... 00. corcorcsscoscescescorsercoscorsocesscovcovccsses LOS OOS.OIS — evccoses 258,254,682 





— 





Decrease in 1503 ........... £688,670 = O'e3per ccnt, 





1894, 1893 
€ £ 
' Forty-cix weeks ended Nov. 17 ........ enon 142,701,680 ......... 195,454,299 
, Week ended November 24 ..,....... eaiinbinivk RAGEIUD . <cccserne 2,716,722 
Total. forty-seven Weeks ..........06.0. 145 SO8RO8 cesses ee 138,171,021 
IMOCTOAWE 1D LEYS o.c.cccesesseecerseceesese £7,132,547 @ 5,16 per cont, 


The principal items in the latest weckly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre 
sponding statement of Jast year: 


BANE OF FRANCE, 


Comparative Increase 


| Nov 29,{ Nov. 22. | Nov. 3) or Decrease, 














| 2soe, 1804. isu. —- 
| Last Week. ;Last Year. 
en e—— Oo | OO | 7 - -— | 
Asser £ £ £ € z 
Coin and bullion ~ Gold ...; 71.396,.000) 78 005,000) 48 223.000!+ —701,u0e) ¢ 11 173,000 


- Silver..| 49.629,.000) 49.666,j001 50 795,00) + 63,000| - 1,164,000 
Government securities .... 14,104,900) 14.1040" 14,101,000 
Discouat and Advances... 32,527,000] 24,023.00! 41,443 00] + 3,904,000) — 8,816,000 
LIABILITIES, | 
Note noe. ccece cesses even) 140,020,000) | 38,377.00" 
Government deposits ...... $694,900) S11, wn 
Private deporita a 17 ORO, AY 16,048 


942,241,000) + 1,843,000|— 2,321,000 
6,961,000) 4+ = 675,000) 4+ 1 73000 
15,716 WN» 3,932,000) + 2,268,000 





AUSTRO-HUNGARIAN BANE. 





; Nov. 23,) Now. 14, 4 Nov. 21, Sa ae 
| 1 RO. Inve 1893 Last Week.|Last Year 
_ Agents. £ £ £ e £ 
Coin and builion—Gold ...! 15,350,000) 15,07 5,08 | 10,678.00 1] + 


365,000) + 4,702,000 
77,00u}— 1,479,000 
276,he{— 2,212,000 


om Silver... 14,236,000, 4,813.0] 6 215,000] — 
Discount advances, &c.,,./ 20,031,000) 21,207,100) 25, 1430.) 


BANK OF SPAIN. 
Nov. 24, 


Li aBiLivina, } j | Laset ' | To- 
Giroulation se ose * -50,065..0100 50,889 .wm) 49,699.10} — 624,000] > 366,00 a Sat. | Mon. |Tues. | Wed. ‘Toure day 
IMPERIAL BANK OF GERMANY. cie.2a 8 | i. \* 
. ——-———— | Bathe 2000 ..cccccorcscscsscsscsssesessereece 8 8 a, 
Nov. 23 } Nov 15,{ Nov 23. . Pad 
; , ' Market rates of discount :— ; 
BB , ee | ES Kat ent fave Bene. | Godage tanbaw ule ne 1 | UR Uw Lt 
Coin and Dallion ..........--) 53.779,000] 59,0410) 40,959,000] + 1,738 200] + 12,820,000 | 8 MODES dOw..........sssesseeseerssnn i} UGG 1 ie jis it. a 
Dieoounta and advances...| 30,706,000] 30.895.0% $1,843.0'— 189 J00'— 1:137,000 eens i i } "Wy a 1414 2 
AABILITIRG, | 1 i’, 
Notes in circulation......... | 51 825,000) 52,830 | 47,753,000] §14,0-0/+ 4,002,000 | “ne <- jaa) aia i 4 i 71¢ 
Ourrent eccounts............! 29,021,000) 26,018 OM 20,988,000! + 2,107,000! + 8,083.0 Fort ight (at last Secclement) ../1 ! 144 1k . wt int - 
iti 
? 


Nov. 17,1 Nov 25, 
| 1804., 1804. 'er3 
Aveets. | ’ 2 £ 
deoe c0cccctpsccaee’ evasoces | 8,004,000) 8.004.900) 7,918,000 
veseessveee:} 10,205,000) 10,027 00C] 6,61 4,000) + 
2,188,000, 2,166,000) 1,412.e0:)— 


lense Week |Last Year. 
é é 


a. | $8,000 
178,000 + 3,5~6,.000 
300+ £51,000 
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[December 1, 1894, 


_ NATIONAL BANE OF BELGION. 








Nov. 24 | Nov.17, [ Nov. 25, oe hee 
1894. 1894, 1893. | “eb Week.|Last Year. 

ABSWTS. z £ 4 é £ 
Coin and bullion .. .........) 5,046,000} 4,997,000} 3,953,000'+ 49,0u0|+ 1,068,000 
Discounts, &c. .........006.+. 14,658,000) 14,335,000] 13,436,000}+ —323,090/+ 1,222,000 

LIABILATIES. | 
Circulation....................| 16,122,000" 16,263,000 16,550,000 — 141,000'— 428,009 
SE one. acaspennsedivicesa ' BL204 8158.00 2840.00 + 136.000 4+ 454,009 
NEW YORK ASSOCIATED BANKS. 
ri Nov, 23,; Nov. 17, | Nov. 26, | | 

1804. | 1894. 1893. {Last Week.) Last Year. 

Assn. S | @ £ é £ 
fpecie Ate nee nes seeees Soe eer eerees 29,212,006) 18,88 4,00¢ 29,200,006 + 32,000) — 988,000 
Legal tenders ..........0.. | 23,612,000) 23,438,000) 17,734,000) + 174,100'-+ 6,878,000 
Loans and discounte .,....| 99,000,090! 98,758,000) 81,040,000, — 788,000 + 17,960,000 

LIABILITIES, ( | | 

Circulation ..........0-000 coves) 2,230,000; 2,234,008} 2,760.00! - 4,900 - 530,000 
Net deposits ......... saeenee 115,474,000, 118,910,004 | 95,0620"! — — 426,000 +2°,412,000 
Rrsgrve (Specie & Notes)| 47,824,000! 42.322,000{ 87,934,000 + 502,909 + 4,890,900 
Legal reserve ..... ......... 29,618,000) 29,727,008) 23,765,.00,— = 109,000 + 5,853,000 


Excess of actual rererve.. | 13,206.00 12,595," 14,169.000' + 611 000 — 963,09 


in the above tables the reiche mark is converted at ls; the Austrian florip at 
24; the Dutch florin at '# 8d; and the franc, lire, and peseta as 26 per £1 
American currency is reduced into English monev at 48 per doliar 
BANK OF RUSSIA. 


The following is the return dated November 2 (November 20), tbese figures 
exciudiny the accounts of the branches :— 







Asserts. £ 
Ta ais 44,590,000 
Gold, silver, &.* . 24,961,000 
Notes in reserve. 1,516,000 
Amounts abrcad 1,785,000 
EE siatinnenticesondseivceniasornen 56,851,000 
NN EEE IEE EE 4,072,000 
IIE is var cca ccacantacairohinsvasinsecdecrunosine-canbeateibincionies 25,127,000 

LIABILITIES. 
PP ONNRINNIIND |... 555.50 ccksopsmnnmssbeceanenanacaisessne 110,312,000 
I I a ean cc enatnees 16,290,000 
Deposits 


OREO OEE TORE EER ET EEE EEE EE HEHEHE HE EOI EEEE BESEEOEEEERE EOE EO® 


2,211,000 
Jonverted at 62 roubles £ ; other totals at 10 roubles pep &. 


Discount and Loan Market.—There is not much change 
in money market conditions since last week. A further 
half-million of gold has been taken from the Bank for 
export, but the Bank’s stock is very little reduced, owing to 
the inflow of coin from circulation. Good bills have been 
very scarce, and for several days the general rate for best 
three months’ paper was a fraction below 1 per cent. The 
tone is a little harder to-day, and discount rates 


generally show but little change in comparison with 
the quotations a week ago. A little extra demand for 
short loans wascreated by the Stock Exchange settlement,and 
though day-to day money was often to be had at } per cent., 
the more usual rate has been 3 per cent., while for loans 
over the end of the month } per cent. had to be paid in most 
cases. The amount of the foreign withdrawal of gold is 
£454,000, and of the coin returned from circulation £392,000, 
so that the Bank's stock was reduced only to the extent of 
£62.252. As the note circulation also declined £95,620, the 
reserve is actually £33,000 higher on balance. It now 
amounts to £26,740.000, and owing toa decline in the liabili- 
ties, the proportion is 653 per cent., against 648 a week ago. 
As regards other changes in the Bank accounts, public 
deposits have risen £212,139, and other deposits ha ve fallen 
off £595,564. Government securities are £200,000, and other 
securities £226,262 less than in the previous return. 


The subjoined table shows the upward movement in rates 
during the week :— 














t allowances :—Banks 
nt houses at call ... 
_At nntioe ak pres biigink ame 





The following 1s & comparison with previous weeks:— 


g Bank Bills. Trade Bills. * 























eteeeiieaendeenennesth anneaaaeaieenminaamagemeen tence? 
and diecounte ...... 10,669,006, 10,581,000) 10.576,00/+ 88,0004 93,000 A |8 Months.\4 Monthe.\6 Months {8 Months. 4 Months.;6 Months 
Spanish 4 % atock........... | 16,788,000, 16,788,900! 17,1 25,0) «l= 2000) ———— | —— —_—_——— —- 
Treasury bilis, obligations, ms | 21 £ \ £ i , ts. toe 
BO vessss sesenene esvseres | 2,092,000) 8,470,000] 10,070,00/—  478,000|-- 7,078,900 | Aug. 31...) 4 % z 1 4; h 13 2 
LiaBiLirins, [ Sept. 7...) 4 + | 2 # 1421 | it | iy 2 
ad | 36,875,000! $7,119,000] 87,128,200|— 244,000'— 253,006 4...) 4 ik 4 1 1 14 2 
Leposits avd current’ | 21...| 4 & 2 | i 19 3 
BOCORNEF oes. esos sens! 12,029,900) 8197S UNIO! 14 819.0001 + 51,000 — 2.790.909 iia %... } 8 | 4; 1 d : , 4 ; 
wert t Se aS a ~ od is 
NETHERLANDS BANK. 22... eh 1 ae 
Zaye . 18. : % i 7. 4 } is . 
I ‘ Nov. 17,; Nov. 25, ; ' ' it 1 ! t @ 
, . Nov. 2... 1}. Wi lg 2 
—_ yg last os Last zee. 9... t t +8 1 1 1k % a | 2 2 
Cole and builion—Gold ... Tuan} 8,378,004 200nl4+ 709,000 16... i . eae Blue | i 3 
Dievouat and advent 6.771000) 6,-15,0)\+ — 47,000) 100,000 0 i i if a 4 , ik : 1 2 
Sdvances ... seetoen 7,406,004 46,00} — weed eo} og 2 





37, 18R,00 16,886,000: . 132,00 + 720.00) 
404,00). 1,148,000 + 245, n4— 498,00, 


St nSS Os OOO NOLO Eee tenee 
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© These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
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December 1, 1894.7 


Acircular letter has been issued to the agents and branch 
managers of the Bank of British North America, stating 
that after forty years of devoted service to the bank, during 
eighteen of which he has held the responsible office of 
general manager, Mr R. R. Grindley has tendered his 
resignation, which has been accepted by the court. Mr. H. 
Stikeman was appointed assistant general manager two 

ears ago, the intention of the court ee that after time 

n given for Mr Stikeman to become conversant with 
the duties of the general manager's office he should succeed 
Mr Grindley; and he has accordingly been appointed 
general manager. The court express their great apprecia- 
tion of the invaluable services ak Mr Grindley has ren- 
dered to the bank: 


The following is from Messrs Pixley and Abell's circular 
dated Nov. 30:— 


Gold.—The Bank of England has sold £564 000, of which 
£100,000 went to the Cape, £10000 to Buenos Ayres, and the 
remainder to Paris. The demand still continues firm. Imports : 
South Africa, £123,000; Brazil, £5,000 ; Chili, £3,000 ; West Indies, 
£95,000; Calcutta, £6, 00—£230,000. 

Silver.—Japan has had to make large payments in Kurope, and 
this has caused heavy reselling in the London market of silver that 
had already been purchased for the East. The extreme weakness 
that ensued, brought in America as a seller, and on the 28th inst. 
business was done at 28}. A reaction then took place, and the 
market closes fairly steady at 28 2, 

The India Council have sold the following drafts since 
last Friday :— 


Rs. 
Wednesday 3,302 000 in bills on Calcutta, at......... } 1s 11d, about 43 per 
ae? .* -execameas 413 000 in bills on Bombay, at ...... \ cent. and ebove in 
oo «= ae aa 285,000 in bills on Madras, at.. ........ full. 
9 284 000 in bills on C \Icutta, at........) 1s 15-32d 
site... "> “adoeouies 10 000 in bills on Bombay, at......... i P 
Thursday ......... 72 388 in bills on Calcutta, at ..... i 
— eat oe 21,844 in bills on Madris, at ..... ... 1s 1 5-32d 
. .. | Cearenes 10,000 in bills on Bombay, at ......... \ 


The remittances sold during the week ending November 27 
were for Rs.4,252,198, which realised £234,294, and in the 
period from April 1 to November 27 bills and transfers for 
Rs.196,514,130 were disposed for a sum of £10,316,570. 


The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Corporations 
of the boroughs of Richmond (Surrey) and Inverness for the 
composition of the stamp duties payable on transfers of 
£66,666 Richmond Corporation 3 per cent. stock, and 
— Inverness Corporation 3 per cent. Redeemable 
stock. 


On account of the position of affairs in the Far East. 
silver has shown great weakness. The price of bars declined 
fed on Monday last, to 28}id per oz. <A still heavier fall 
took place on Tuesday, the quotation dropping to 283d. On 
Wednesday another decline of {d was recorded, to 288d. 
Some recovery has since taken place, a rise of yd on 
Thursday being followed by one of td to-day (Friday). The 
closing quotations are—bars, 28,"°;d ; Mexican dollars, 28/d 
per oz. 


_The discount quotations current in the chief continental 
cities are as follows : 








Bank Open | Bank Open 

— i a a — 
Paris ........ 24May 19 ‘921 1}4! Genoa ......... 65 Nov. 7,'941 33 
ee 3 Feb. 5 '94) 14 | Geneva........ 34 Nov. 7, 94} 3 
Hamburg ...... 3 Feb. 5 '94) 14 | St. Petersburg 6 Aug. 30, '94) 5} 
Frankfort...... 3 Feb. 5 '94) 14 | Madria..... ---- OJan. 28, 92) 5 
Amsterdam ... 24Feb. 21 ‘94] 1¥ | Lisbon ......... 6 Jan. 15,91] 5 
Brussels .....% May 93] 1 | Stockholm ...4 Sep. 6,’94] 4 
Vienna.........4 Feb.8 ‘94: 34 | Christiania ...4 Sep. 6, ’94) 4 
CE cadens 5 Nov.7 '94) 34 Copenhagen... 24 Nov. 12, 94) 34 
Turin ......... 5 Nov.7 '94; 33 | 


At other centres the latest recorded quotations are :— 
% y 4 
New York (call money) 1 Calcutta, Bank min. .. 3 
Ditto (endorsed bills) .. 23 40 34 | Bombay, Bnk min. .... 3 


LONDON COURSE OF EXCHANGE. 





Price Negotiated 2n Change. 
On. Usacce | ————_ —_ —_———--—- —— 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
“\Lavest | 4 Latest Rates of | 





“~- 

















|Laves!; Rates of 

‘Dates ‘Rxchange.| Usanee Dates. Exchange. Ueence 
WS cisascices ‘Nov30; 26°12 ‘Cheques /Rio Janeiro...,Nove4 1 90 dys a 
A \— 29; 12074 | Short. | Buenos Ayrea— 24 i8hd S0dyeet 
Berlin............ — 2 g40 [  ,,  ||DoPm.onGid|— 30 369 ie 

sesserssvene|— 20! 80°34 | Boe. |}Montevideo..|— 6 S2 sOdye 

Gamburg ...... i— 2 2s, . Melbourne / ;Oct.15 ag. Saye wt 
Frankfort ..... — 30; 2°39 | Short, sydney. | 15 } Z. “ 
Vienna ........ \— 30 12400 | |Adelaide ... ('-- 15 ” 
3t. Petersburg — 9) 92°25 | 8 mos. |/Caloutta ...... Nov30 Ws) —— 
New York......— 30  4°S63 ‘60 dye e«|| Bom! Trt 30 Wh J) we 
Lisbon ......... i— 29 43,4) ee 'Hong Bong... — 30 2 4m. agt 
Madrid ......... — 29 2330 | Sight | Shanghal...... — 39 29) on 
Italy ..... — 2% i i 





i 
' 


~The following are the standards for gold points of the 
principal gold exchanges :— 





france. french. Marks. German. Dollars. Amerivan. 
6.324—4 p. mille for us. 20.52—6 per mille for as 4.89 —S per milie for ae, 
65.224— Par. 2u. y 4.867—P ar. 

12—4 p. milla agast us | 20.88—65 p. mille agnet at. | 4.837—sp. millo agast us 


The latest exchanges are :— : 
French “ cheque” exchange 25f 15>,° or 3} per mille against us. 
German short exchange ....20m 40pf, or 14 per mille ag sine: us. 


New York exchange 
**Cable transfers”’.. } 94.88, or 3} for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The tendency of business on the Stock Exchange has by 
no means improved during the past week. Some dulness was 
expected, asa matter of course, during the settlement, but 
there have been few signs of returning arimation since the 
arrangement of the account was concluded. As regards 
Home Railways, the stocks of the Southern and Metropolitan 
lines are fairly firm, but the rest have a flagging tendency 
on account of the lack of elasticity in traflic earnings. Silver 
securities have declined, owing to a further fall in the price 
of the white metal, due to the prospects of a termination to 
the Eastern war, which appears likely to follow the collapse 
of China’s defence. American rails so far from showing any 
signs of revival, are in worse case than ever, and business 
remainson the most limited scule. The loreign market isfairly 
steady, but presents no special features, and the sphere of 
activity is more than ever restricted to the Mining market, 
The volume of business in “ Kaffirs” to be arranged at the 
settlement was extraordinarily heavy, so much so as to pre- 
clude fresh dealing for a time. The boom has since recom- 
menced with undiminished vigour, and there are signs that 
it is extending to West Australian shares, which have for the 
nonce been almost neglected. 

Howe and Colonial Government Securities. --Business in 
Consols have again passed at a record price, transactions 
being recorded as high as 103}. There is a slightly easier 
tone towards the close, but the quotation nevertheless 
exhibits a firm advance on the week. Two and a-Half per 
Cents. and Local Loans stocks have each risen }. A strong 
demand for Indian Sterling loans became apparent early in 
the week, and has been steadily maintained since. Quota- 
tions have consequently moved up more than a point, and 
these also have reached a higher point than ever before. 
Corporation stocks continue to advance. Metropolitans are 
again in great demand, and the appearances are that before 
long we shall have a municipal 2} per cent. stock quoted at 
par. as the Metropolitan issue of that denomination has 
reached 99. This clearly demonstrates the rate at which 
these securities have progreaseil, as a million and a-half of 
this stock was issued only eighteen months ago at a 
minimum of 89. Colonial issues have been steady, and all 
the Australasian Inscribed stocks, except Victorian, have 
moved up } per cent. 


oe 
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British Raiiwaye.—The prominent feature in this depart- 
ment is the awakening of the market and the public to the 
fact that Metropolitan stock, in view of its present and | 
future prospects, was cheap. It has consequently been 
extensively purchased, and the price has risen 3 points, and 
is quoted 914, and was 921, which just exceeds the previous 
highest price reached in 1891. District Ordinary has movediup 
in sympathy, and has gained nearly a point. Stocks of the 
passenger lines are well maintained in price, although 

srighton “A” fell away on the publication of the working 

statement for October, the growth in expenditure being 
larger than market anticipations. The “heavy” stocks 
have shown dulness, the traflics still failing behind those of 
1892. The movements in price, however, are very slight. 
The Scotch traffic returns at length show a distinct gain on 
the corresponding week, and this is likely to become more pro- 
nounced in succeeding weeks, as the comparison will be with 
a period when earnings were small on the conclusion of the 
coal strike in England, Caledonian has been in favour, the 
opening of a portion of the Glasgow City railway being 
expected to bring additional traflic. The Deferred stock 
has again got up to well over 40. The rates of continuation 
charged on the principal! Home railway stock sat the settle- 
ment were as follows :—-Brighton Deferred, Great Northern 
Deferred, and South-Eastern Deferred ,'; to 1; Caledonian 
Deferred, | back toeven; Chathams, 6d to 94: do Pre- 
ference, Great Western, North-Western, and Metropolitan, 
i to | ; do District, Hull and Barnsley, and Sheffield Deferred, 
6d to Is; Great Eastern, 1-32 to 3-32; Midland, even to ! : 
North British Preferred, & to ,'\; back ; do Deferred, 9d to 
Is 3d; North-Eastern, ,', to ,y. 


| 


Subjoined are the latest closing prices of the more impor- 
| tant issues as compared with last week’s prices, The making 
Up prices at the last settlement are also given for reference 
, purpuses :— 


* Making up” 
| -—Closing Prices-~ Rise _- 


Prices, 

Last Week To-day. or Fall. Nov. 28. Nov 1g, 
woo cesses iabennunnernnenebenmaean 1240—CO5 « 1265 7h woe + 2%... 1244 ... 124 

Ditto deferred — ....0..0..0:c00c000. BOR i. o 41 ¢ + 14 .. 304... 308 
PURINE WORMLOIT 0. « veseescseeion cossnsens Mh a oo «OSE 3 » | 77} Mi 7384 
Great Northern | Def... ienteagt ana <a ae ‘ 53g 4h... - 3 O34 56 
Great Western .......-.- 1633, 4k 168d ag 164... 163 
| Hull and Barnsley. soecesuee’ Oe - 84 2 _ B24 .. 303 
' Lancashire and Yorkshire _....... 1135 14 ... Lids 256 v7 Lu. Sle .. 13 
iLondon Srighton, &e., “A” ...... 156) 156) pee. aes eae a 
! London, Chatham, and Dover .... 154 — | i Bw 
| Ditto Arbitration Preference... 107) 4 .. 100, 2. + 2, ... 108) 108 
| London and North.Western ...... SU0G ce NEN Bioko ne so oh 
‘Lordon and South-Western ...... (91 3 . 199 4 +1 ... 1024 . 100 
j|Mnchetr. ShMld & Lincolnshire 62 4 . 54 GS w+ 8 .. 88 i4 
| Manchester, Sheffield &c., pon + | » £76. 3 t £ .. Sth .. B 
| Metropolitan ¢ rt XS i pan otf } +3 ., at - 863 
| Metropolitan District .............. . 6 § ... > i + 2 uw. Bee « 274 
)Midland ..... | § . 15: i — 4... 154 ... 162 
) North British Ordinary eons. wants” Oe ‘ 33) 4 re lg. 374 37h 

Ditto 83 % Preferred .. .,........ 768 wm 708 CW. + 1b... 77% 1. Th 
North. Fastern—Consols misnesnseis OER 1635 fw. +f vee 1689 ... 1624 
North Scaffordshire ,...... ow 1 a pop BOOB. wee desl ene ccs ASD es SET 
South-Eastern “A” , dane 866 3 + 2}... SSE... SBE 


" RAILWAY TRAFFIC RE EXPrs. 

In the following statements the Scowh railways are given 
separ tsly, since their aggregate receipts are calculated from the 
Ist Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 

Rattway Trarric Rececrts, week ending November 26th, 1894, 
compared — with the . corresponding week i in 1893, 


Mestiinasit. Increase |Mrehndse, 

















l 
| 

Increase 

| Parcels, or. | ee | os io | Total. | or 
| Maile, &o. | Decrease. |... k, ko.| | | Decrease. 

Eneuisu Lines. by £ } & £ | Bf £ . & 
:Great Eastern.. 35,210 + 1,827 $2871 /— 1,511) 63,081 i+ 316 
Great Northern ......| 28634 |+ 833} 51,903 |4 2757) Toe + S640 
1Great Western......... 60930 |+ 870} 91,760 |— 5,550 isz690 |— 4,080 


Lancashire & Yorks.| 29,029 |+ 3,707 


64,603 i+ 4,345 85,622 |+ 8,112 
Lendon & Brighton) 3:,621 | +- 4,748 


13,879 |+ 1,300: 45,000 [46,138 
i+ 423) 22:7 \+ 1,604 
-— 2787) 200,002 |+ 1,982 
22,853 + "938, 60,505 |+ 2845 


Lon , Chat.,& Dover) 17,161 + JL i76 5 $80 
‘London & N.-Westrn| 75,427 \+ 4,769) 133,57 
iLendon & 8, -Westrn) 38,242 (+ 1,407 | 

\Man., Sheff, & Laine, | 



















oa os we | we | BEy1BS \t 13,827 
c a. | 14,011 |+ 853 
soe i ‘T,72t + S13 
116,980 |+ ‘S485, 157.728 |+ 2,997 
101,009 }— 657s! 185.447 tC 4013 
} 10,112 |— 2742 13,805 |— 241 
12,287 \+ ne 36,912 }+ 3,686 
7,551 + 1096 «13,901 |+ = 4,7 
852i |+ 1Ltes 15,080 |+ = Lane 
7,528 it ony) 10,065 |4 385 
as ws | 1,278,335 | 87,089 
49,348 |— 2G. 67,237 1+ = 1,881 
24,582 447; 92,767 | $23 
na . | 66201 /+ 4,058 
S| 
ae seek i 





THE ECONOMIST. 
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AGGREGATE Rattway Trarric Recerersin the Current Half-Year 
compared with the corresponding period in 1893. 




















| | { 
Mrehndse,, | 
ee, Inc. or Minerals, | Ine or | Total Inc. or 
‘oes » | Dec. LiveStock! Dec. | * 1 Dee. 
Mails, &. kc } 
koa 
Exousn Lines, |  £ Pe ae? ee ee 
Great Eastern ...... } 1,966,135 + 12,796 671,307)+ 75655 1,737,412 + 83,451 
Great Northern...... $34,107 + 11.016 1,919,516) + 1: 50,326, 1,353,323 + 161,842 


Great Western .. ...| 


| 1,552,840,+ 37,020 1,065. 460+ 129,030, 3,846,300 + 166, 100 
Lanca, & Yorkshire 


871,928, + 42,585 1,037.428/+ 98.008 1,959,354) + 141,589 
London & Brighton) — 852,800, + 22,041 299,738) + 31,895) 1112/5353 + 63,936 
Lon.,Chat.,& Dover) 514,154 + 10,562 123,621'+ 15,701) 612,305 + 26,353 
Lond. & N.-Westrn) 2,191,295 + 52583, 2,691,440 + 256.350, 4,882,725 + 308,943 
Lond, & S.-Westrn.| 1,091,642 + 29,933) 447,076, + 27,307) 1,548,718 + 57.330 
Man., Sheff., & Linc. | \ | 3,037,889) + 257,574 


Metropolitan ......... ee oa a } ‘ne { 204,905) 4+ = 8,917 
Metrop. District ...| on Sales we = { Latj42l, + © 3,422 
CN i cewnmaaiy | 1,261,944 +- 45,993) 2,399,187 + 460,866 3,618,231 + 50° 659 
North-Eastern ..... 1,957,337) + 80,398) 2,112,539 - 9,296 2,170,6°6 + 21,102 
North Staffordshire 99,354.+ 1,113) 200,474;— = 19,282 500,828 — 18,169 


South-Eastern ... .. 

Irish Lines. | 
Great Northern...... | 185,577 4+ 6,009) 
Gt. Sthrn. & Watrn. 196,419) 4 7,15! 
Midland Gt. Westrn) 92,018'+ 2,2 3| 


708962 + 21,409) 235,985, 10,183 WOT 41,532 
399,282 + 11.054 
370808 + 14,225 
232,123 + 15,202 


143.705 + 6,045 
174,359 4+ © 6,707 
140,105 4 12,053 











Total......... 2 a ok aa | 23,137,576) + 1890552 
Scotcu Links. |—-—-— ——| —'———_ - ———- |- ——. 
Caledonian............ | 432,091 + 7, 335) 612,728 + 116, 1,044,819 — 163,652 


Glasgow & S.-Wstrn' 


204,475) + 8723) 
North British ...... os 


$24,311)-— 43,693 
1,0y!,598'-— 110,596 


—_—— -_—— 


2,561,025 — 323,S0L 


a7 
2.9,336 — = 2,371, 











The increase of £37,639 for the week on the English and Irish 
lines is equal to 3°3 per cent., as compared with the ccrresponding 
week of last year, while the increase of £5,617 on the Scotch lines 
is equal to 3-7 per cent. 


The aggregate totals show on the English and [risk !ines an in- 
crease of £1,869,552, equal to 7:1 per cent., and on the Scotch lines 
a decrease of £323,801, equal to 11-2 per cent., as compared with the 
corresponding period of 1593. 


Foreign Government Securities.—Business in Foreigr 
stocks has this week been very meagre in extent. Russians 
have moved up a point, probably on artificial support, in 
view of a new loan, respecting which substantial accounts 
are in circulation, and the amount is stated at a very large 
figure. German and Prussian Three per Cents. have gained 
a full point. Italians and Spanish have moved irregularly 
and show only fractional variations. Egyptians have moveds 
up on the Budget statement, which, in spite of the pessi- 
mistic telegrams publisbed last week, is not unfavourable, 
Portuguese stock is fractionally lower. Bulgarian bonds are 
} per cent. higher. In the South American market 
Argentines are flat, owing to a rise in the gold 
premium. Mexicans have declined recently in con 
sequence of a fall in silver, but still show an advance on 
the week. The weakness of silver has also had an adverse 
influence on Peruvian Corporation bonds, and they 
have lost an advance gained earlier inthe week. Brazilians. 
have shown a weak tendency on the declining exchange; 
and the want of money experienced by the Government— 
which it will find some difficulty in meeting by means of a 
‘new loan. The following are some of the principal peda for 
continuation charged at the settlement :—Argentine 1886. 
do Funded, Buenos Ayres Water Loan, Bravilian 1889, west. 
of Minas Railway, Ecuador, German 3 per Cents., Greek 
‘Bonds, Mexican 6 per Cents., Portuguese, idemeay, Vene- 
-zuela, and Egyptian Scrip, 1 to 3; do Unified.and Spanish,; 

2; Cedulas Bonds, 2 to 4; Italian, 14 ‘to 2}; Peruvian 
Deferred and do Preferred,3 to 5; do Debenture, 2 to 3 
Hungarian Gold,even to 2; and Mexican Internal and 
Russian, ;' back to ;y con. 


The following are the latest closing prices, &¢., of some of 
the leading stocks :— 


** Making up” 

Clos Prices—~ Rise Prices. 
Last week. To-day. or Fall, Nov.23. Nov. 13 
an eet 8. — Hh Oe = 
72 a OE Mw KB 82 
3 x. B® ere 
+ §.. 75. 
+1. S . 
. . wee oo 5 see lvl . 
. << oe wo, OP et 
- % ; a ails sin woh : 


‘ Argentine 6%, 1886-7 ........... 

Oitto 1891 Fundiog . 

Ditto National Cedulas B . 
Brazilian 4 % Bonds, 18s 
‘Ohbilian ue + town 
‘Chinese 





eek i Ss me 
Ditto 44 Xe 1853 oP eee cetees retseesen 106 7x ° 16 7 oe one 
Greek 5%, wcse cnccncccccseccoses BR @ co 31} } = = a -~ & 











TF een 


| December 1, 1894. | 








a a hyer a ' i **Makiog up” 
Closing Prises—. Rise Prices : 
Last'‘Week. Today. or Fall. Nov. 28. Nov. 13. 


Ditto Monopoly 4%... .. ......... 34 6 3344. -1 34h... 383 
Hungarian 4 ¥ Gold Rentes ...... 993 100} ... 00h Low. FF 100 ae 100} 
Staliam, 6 Z, 1661 ..........0.c000 0 S3$° £... SIR B. ~ 2... SH... 83% 
INE occ cds cee sescabsces<ocorcene eS cp ee 6 we 2S, a Oe CS 


Peer, DX, BOND og pertespcessencst GUN. One. VER Bre 200 TE 63} 
Peruvian Corporation 6% Bonds 462 7}... 46 4.4. - Ju. 47 .. 45 
PICO BZ va cdecendoreripi-civacere ee ee ee 25} cn 263 
I ROE, o csctriiaiscssco DOO. ce ow 108: de HD 0 100 2 0 
Bpanish New 4% ..s.  cecceece oes T2ye WE oe TSR & re + HG cee TAR ve TRY 
Turkish 3) % Scrip, 1804............ 98} 7}. 98) 2 .. 13... O75 .. 97 


i+ 


Uruguay 3} % bande wi... sce 43h dee 48 2... Ra 48) ... 43} 
Venezuela 3 %, 1881 ............ coce 305 405... 40 2 we + Be 40k ... 39} 


American Railways.—There is but little to record in 
regard to movements of American railways this week. 
Almost the only point of interest was in connection with the 
annual report of the Erie Company. The cabled summary 
was more unfavourable than the more detailed statement 
afterwards received, as it left out of account the surplus 
brought forward from the previous year. The shares and 
bonds fell heavily on the first report, but recovered to 
some extent, when it was found that a dividend of 3 per 
cent. would be available for the old Second mortgages. 
Both shares and bonds, however, are still much lower on 
balance. Milwaukee Common and Preferred have declined 
substantially, in consequence of the unsatisfactory working 
statement for October. Readings and Union Pacifics have 
again lost ground, and most of the so-called “ active” shares 
show trifling declines. Among bonds, Atchisons and 
Mexican Centrals have lost a point, while Lehigh Valley and 
Pennsylvanias have improved. The rate of continuation in 
this department was 1} to 2} per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 
‘* Making up” 
Closing Prices-~. Rise Prices, 
Last Week. To-day. or Fall. Nov. 28. Nov. 13. 
Atchison Capital Stock w........ 58 Bo «= 5 Ba— bw Shine 5R 


Do A Bonds (Income)............ Te 2 an MEG > Biter BK ie RR 
Central Pacific Sh:res... .....coc0. 165 3 ... IR Fe — 3 oo 153... 164 
Chicago Mil. & St. Paul, C. Stock 60} 1 ... 594 j 1s we COL... G4] 
Denverand RioGrande,Ord.Shra 1:4 12)... 11g & .. — % « My .. 125 

Do Preferred Shares...... ....... ~ S65 Bao 8S ics : 353... ST 
Illinois Centra) Shares..,............ 6 2-.. 02‘ « b . O2) ... OFF 
Lake Shore and Michigan S. Shra 126 8 ... 186) 7)... + 4 « 1396)... 140 
Louisville and Nashville,C.Stk. 554 3. 54 5 «.— 2 . 55 .. 57 
New York Central Shares ......... mw Ss NM am 4 uw OD 
New York, L. K. & West Od Shrs. 133 14g... 11912 .. — 20 2. Ub... 155 

Ditto 6%, Second Consol. Mort. 72 6 .. 714 2)... — 3) .. 72 . 76 
N.Y., Ontario, & West. Reg. Shrs. 164 § .. 262164 ..—- $ .. Wo. 17 
N.Y., Penn., &Obio, 7% lst Mort. 17 { ... 16f 17 «. — 4b we 17h 175 
Norfolk & Western, Preferred ... 224 £ «. 22 bose ce oe 22 OB 
Northern Pacific, Preferred .... 18  § « 18 = & ve = Looe ISR 195 
Pennsylvania R.R., $50 Shares... 52 a RP Pum Fa SHw BD 
Philadelphia & Reading $50Shrs. 8? 9}. 4% to. =i 8 uw. 9 
Union Pacific, Shares ............-+ 19913... MZ... — |§ 1. 1 
Wabash, St. Louis.,&c.,Pref.Shrs. 14 4. I3P1Ib.. — 3 6° .c 36 

Ditto 6%, General Mort. Certs. 22} 2... 21). 2..—1 «.. 22 .. 23} 


Colonial and Foreign Railways.—The traflic returns of 
both the Canadian railways were unsatisfactory, the 
Canadian Pacific having a decrease of 439,000, and the 
Grand Trunk one of £1,633, whereas in the latter case 
anticipations were indulged in of a gain of about £3,000 
Trunk securities consequently declined in price, though 
some of the boads show an improvement. Canadian 
Pacific shares have been kept up by bear closing, and 
& pretty strong advance is recorded. Most of the 
Argentine railway stocks have declined, Buenos Ayres 
Northern, however, forming an exception. Brazilians are 
also lower, except one or two debenture stocks. Mexican 
have fallen off, in sympathy with silver, and Uordoba and 
Rosario debenture stock is a point lower, the report 
issued this week stating that the directors will have to 
consult the debenture-holders respecting arrangements 
for raising new capital to meet necessary expenditure. The 
rates of continuation in this department were as follows -— 
Grand Trunk Ordivary, even to 6d; do Guaranteed and 
First Preference, even to 23; do Second Preference, 6d to 
ls 6d; do Third Preference, even to Is ; Mexican Ordinary, 
even to 1s: do Preferences, even to }; and Nitrate, even 


to 6d. 
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The following shows the net movement on the week in 
some of the principai issues >— 





** Making up » 


Closing Prices-~. Rise Prices. 
Last Week: To-day. or Fall. Nov. 28. Nov. 13, 


Buenos Ayres and Rosario Ord... 66 8 4 63 Tose = bee OBh ee OO 
Canedian Pacific, Shares ..... ..... wo BOR. Bence GB... Bice. + 2b. we, CO} coe MH? 
Grand Trunk of Canada, Ord... fe jéwe Sh Re noe we BBY, 
Ditto, First Preference............ MH de, BW thes An Bo 
Ditto, Second Preference ...... i 68 ws OE a. = he: OO es ee 
Ditto, Third Prefererce ......... 186 gw 188 § ove cco MBB we TR 
Mexican Railway, Ordinary ..... US} 2GR noo -2BY BOG ica wr coe ‘cee 19D r-  O 
Ditto, First Preference ......... os Sa ME Tits +. 2. 2B a OS 
Ditto, Second Preference ..... 30 2 .. 29 BW .. ~ 1 we DD wo Sl 


Mining and Miscellaneous.—Owing to the lack of official 
recognition of the dealings in Nand mining, great difficulty 
was experienced in arranging the large operations of the 
past fortnight. This caused some interruption in the trans- 
action of fresh business, and dealings have been carried on 
each evening long after official hours. A comparison of 
prices shows that in a large majority of instances a further 
considerable advance has taken place, in which all classes of, 
shares have participated, from those quoted at a few shillings; 
to such as stand, like Rand Mines, at an enormous premium, 


In some few cases, however, prices show a slight decline, a 
fall of ¢s to | having occurred in East Rand, Glencairn 
Henry. Nourse, and Village Main Reef. Diamond shares have 
improved, De Beers having moved up a point, while Jagers- 
fontein shares are only a fraction higher on the week. ‘The 
presence of Mr Rhodes in England, and reports of discoveries 
of gold in the new territories, have caused a strohg demand 
for South African land shares. Chartered are quoted 44s; 
against 30s a week ago, and Exploring have gained a full 
point. Oceanas have advanced sharply, on an allotment of 
new shares. Within the past two days symptoms of a re- 
awakening have appeared among West Australian issues, 
which have been more or less neglected for quite a month 
past. Hampton Lands and Hampton Plains are most in 
demand, but Bayleys Reward and Mawson’s Reward each 
show a slight advance. In the Miscellaneous market 
Allsopps exhibit great activity, but there is little change on 
balance, although fluctuations have been numerous. A few 
Bank shares are } higher. The movements among Trust 
stocks and Industrial shares are unimportant. 


The following are the latest closing prices, d&c., of the more 


important misce]laneous issues :— 
** Making up” 
' Closing Pricee~ Rise Prices. 
Last Week. To-day. or Fall. Nov, 28, Nov, 13, 
1205 20, 190 De Done 188, NRO) 


Allsopp Ordinary ..........c0-00c0000 
40) 40/6... 44/ 14/6... + M . 2 MR 


British South Africa ............00++ 

We M8 io. caccdocdccserowosoiendabice LEO BOG tet ae 4..¢h . bra. WB 

Nitrate Railways ........... orecenss co OF Zoe BOR IF ice ct te 164 .. 168 
Primitive Nitrate .....0...:00.:-0008 28 gue MW Fue « ao Bna ee 
Rio Tinto Shares ...........6 s+ oe Ug bw ME bam ie oe 1 oo» LO} 
Union Bank of Australia ........ 85 6 .. 3 G a ae ae 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 














Company. Clase. | Date. Place aod Time. 
et . : : ; | a << oe — i: 
Atigio- Australian Assets...... General .......06. | 4 Winchester House, at ‘ 
i i bin 1a al.............Dec. %Gresham House, at 1% 
Antioquia (Frontino) Rly ener ‘ — on 






Bayley's West Gold Mining General .... 


Bengal Nagpur Kly. ...... .... General .... 4 132 Gresham Honse, at 24 
nd Mini ; 


ng... Geoeral “| 5 W nch- ater House, at 2 
Cobe an eo Wy deners Bios . & Wiachester House, at 12 
, General .....0:000| 4 Cannon street Hotel, at 12 
ee G oe | 7 Winchester House, at 12 
S<ansas Waterworks, &c., i 
Keethestore = phos poe General enol 6 ¥inchester House, at 2 
Laguoas Syndicate, Limiteo General ........ ei 4 Winchester ttvure, at 12 
Land ant ot N. Zealand General ..,......... i 4 Winchester House, at 12 
Madran Bi ye... cecrsersereeeseee | SCUOTAN cre rer roe re 361 New Broad street, as 12 
! Lond. Accident i 
"ites « -cnpsabenodecepecesecs fee dates +<onut | : cei 8 i 
CO. savecoee. Ud eral ... i ae t House, 
ene Dice puibiiline General... 6 Winchester House, at 2 





Pahang Corporatio 
Penineular & Oricntal Steam 


Navigation .....- . General ....... a! t Leadenhall street 


incial Tramways Shas General . 7 
ameate : Gusting ipuisies deneral .....+0+-- 4 Winchester House, at 12 
Yonald, Deep Level 


P & Winchester House,“at) 45 
Rov % Paris, at 4 


Co . 
pwies See deo] recevessesegens -sompuinll 
al Portuguese Bly .......c0. cee cceeee cee nee sv neneee 


| 
| 


. 
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flotices and Reports. 





GOVERNMENT STOCKS, ETC. 


CHINESE LOAN OF 18% —The Hong Kong and Shanghai Banking 
Corporation notify that the provisional scrip certificates to bearer 
of the Chinese Imperial] (;overnmert 7 per cent. Silver loan of 1894 


are now ready for delivery in exchange for allotment letters duly 
endorsed. 


CORPORATION OF LONDON.—Notice is given of the payment off of 
bonds falling due in 1895, amounting to £83,500, and the Corpora- 
tion offer to the holders of other bonds falling due in the course of 
the year for £79,000 the option of renewal for 15 vearsat £2 15s per 
cent. por annuin, and not £4 per cent as stated yesterday. 


INDIA.— Holders of the Indian Government 4 per Cent. Promis- 
sory Note (itupee) Loans of 1832-3, 1835-6, 1854-5, Ist May, 1865 
(English portion), and reduced, 1879, who do not accept the offer 
of conversion on the terms contained in the notification of October 8, 
1894, are reminded that their holdings will be paid off at Calcutta 
on December 31st next, on which date interest will cease. The 
books kept at the Bank of Isngland for the Inscribed Stock of the 
above loans will be closed on the night of Monday, December 
10th, and all persons in whose names the stock is then 
standing will be entitled to receive on and after Tuesday, 
December 18th, on application, at the India Office, Bank 
of England, discharge certificates. payable in India, for the 
amount of their capital, and bills on India for the final 
interest to December 31, 1894. Holders of notes of the above loans 
enfaced for payment of interest in England, or of Loan Certificates 
with coupons attached, of the 4 per cent. Loan of 1854-5, may 
surrender them at the India Office, Bank of England, on and after 
Tuesday, December | Ith, and will receive, on application, seven days 
after lodgment, Discharge Certificates, payable in India, for the 
amount of their Loan Certificates. The Uischarge Certificates and 
interest bills will be payable, in rupees, at Calcutta, but will be 
negociable on thisside at the current rate of exchange, 


















VENEZUELA DEBT OF 1881,—-The Council of Foreign Bondholders 
have received advices, dated the 6th inst, from Messrs H. I.. 
Boulton and Co., of C»racas, announcing the remittance to the 
bankers of £1,556 128 7d in bills on London at $0 days’ sight, paid 


by the Government of Venezuela for account of the current service 
of the above debt. 


RAILWAY COMPANIES. 


BEIRA.-~The company has received a telegram from Beira that 
the line is open for all tinffic between Fontesvilla and Chimoio, a 
distance of 118 miles. This, with the river transport, gives 161 
miles from the coast. From this point there isa good coach road 
into Mashonaland. Applications have already been made for 
blocks of land surrounding the terminus of the line, and a very 


marked diminution in the cost of transport from Chimoio is 
expected. 


BENGAL CENTRAL. -The directors state that the accounts of the 
company for the half-year ended June 30 last have been received, 
and, after the usual andit, admit of a dividend of Ss 6d per cent., in 
addition to the guaranteed interest, making a distribution for the 
current half-year of £2 88 6d per cent , subject to income.-tax. 


BENGAL AND NORTH-WESTERN.—The report for the half-year 
ended June 30, states that the total net earnings of the joint 
undertaking for the half-year amounted to Rs.20),23,981, against 
Rs.19,62,508 for the cortesponding balf of 1893. Of this amount 
the company's share is Rs.11,97,445, sgainst Rs.10,80,615. This 
has been brought home at Is 1,4, against 1s 34d, which is 1gd or 
12 per cent. worse than last year. After certain adjustments and 
bringing forward the balance from the last accounts, the sum 
available for dividend is, after providing for the income-tax, £6,264. 
The directors recommend a di:idend of £2 13s for the half-year, 


free of Indian but subject to English income-tax, carrying £268 
forward. 


CANADIAN PACIFIC. —Theo following is the statement of earnings 
and expenses as received by cable : — 


Increase or 
1894. 





1893. Decrease. 
Vor the month of October — $ $ 
Gross earnings ............... 2,191,000 ... 2,164000 ... + 27,000 
Working expenses............ 1,181,000 .. 1,218,000 ... — 37,000 
Net profits ......... .. 1,010,000 ... 946,000 ... + 64,000 
Aggregate gross earnings 
from Jan. Ist toend of Oct. 15,278,000 ...17,280,000 ...—2,002,000 


Aggregate net profits, ditto... 5,019,000 ... 6,243,090 ...—1,224,000 
The earnings and expenses of the Qu’Appelle, J.ong Lake, and 
Saskatchewan, and of the Calgary and Edmovton Railways, 
operated by this company, are not included in the above return. 


CORDOBA AND 


inte tee ROSARIO.—In their report for the year ended June 


irectors state that the gross receipts amounted to 

$1,396 605, and the net earnings to $425,170, as against $1,217,527 
and $303,549 servection'y for tho year to June, 1893. The receipts 
eaten : aclaim 4s ween against the National Govern 
months July svete. +, during the political disturb nces in the 
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The net revenue account shows a credit balance of £19,605. 
directors recommend the payment ofa dividend for the year of 8s 
per share, less income-tax, being at the rate of 2 per cent. per 
annum, carrying forward a balance of £13,426. 


they have received remittances from the railway company for the 
six months’ interest on the bonds of the 5 per cent. loan of 1888, 
due December 1 next, on the terms of the agreement of February 
1 last, and are prepared to pay the equivalent thereof, amounting 
to £1 5s per cent., on presentation of the proper coupons. 


approximate statement of receirts and expenses on revenue account 


from July 1, 1894, as compared with the corresponding period 
previous year :— 


£ 
Net balance brovght forward ..... as 222,394 208,911 
Gross revenue, month of October .. ... 218 384 202.670 
Working charges and renewals ...... 112,893 108,503 
Debenture, preference, and general 
interest, rent of leased lines, &....... 67,325 .. 67,116 
38,165 27,061 
Net balance carricd forward... ..... 0.0.00 200.653 ... 235,962 





» 1893, the same not having yet been 


{December 1, 1894, 


accepted by the Government. At present the directors have no: 
means of meeting nece-sary expenditure except out of income, and 
they therefore intend to confer with the: first debenture-holders of, 
the company with the object of arranging such a reconstruction of 
the capita! as, whilst reducing the immediate fixed charges, will 
respect the rights of the debenture-holders, and enable a reasonable 
provision to be made for the cost of the various works indicated. 
As soon as any arrangement has been approved by the debenture-' 
holders the same will be submitted to the shareholders. 


DONNA THEREZA CHRISTINA.—The report for the year ended 
June 30 states that the gross traffic receipts during the year have 
been Rve.10:62°$360, as compared with Ks.82: 591$360 in 1893, 
and the expenses have been ks.218 : 889$251, as compared with 
Ks 256 : 864$551 in the previous year The deficit therefore amounte 
to Ks.178:268$251, as comjared with Rs 174: 272$191 in 1593. 


The 









LEOPOLDINA.—-Messrs Morton, Rose, and Co. announce that 


LONDON, BRIGHTON, AND SOUTH COAST.—The following is an 


——— 1894, —~ —— 1883. 








MADRAS.—The report for the half-year ended June 30, states that 
the gross revenue was £474,277, against £484,616; the expenditure, 
£245,813, as compared with £224,190; and the net revenue, 
£228,464, against £210,426. 


MANILA.— The company’s claim and protest against the payment 
of the guarantee on a silver basis will eome before the Tribunal de 
Contencioso, in Madrid. on December 7. With a view to subsequent 
arrangements respecting the origival debenture debt of the com- 
pany, the holders of debentures to bearer are requested to com- 
municate their names and addresses to the Secretary, 40 Finsbury 
circus, ..C.,and to state the amount of their holding. 


MEXICAN NATIONAL —The Mexican dollars in this return are 
equivalent to 80 centsin the United States dollars (that being 
adopted as an arbitrary rate of exchange for bookkeeping purposes), 
and all depreciation greater than 20 per cent. is charged with other 
extras under the head of ‘ extraordinary ex, enses.” 


Oct., 1894. 


Oct., 1893. 
Mexican $ 


Mexican $ 
Gross earnings 




















capnisesbnbenarss 406872 ... ......... 240,575 
Expenses........... ocenconmoceses UD: | ixncntaceicsns 197,572 
rene rads toe ba nuns | ener 152.003 
Extraordinary expenses ...... BRS. incdensciins 55,572 
Available for interest ......... SET ED gacackasces $6,431 
Net, Jan. ] to Oct. 31......... DIS BI: sicswscnes 1,240,750 
\xtraordinary expenses do... 733,789 573,285 
Available for interest ........ 878,721 ow 767,465 
BT FORTE. cecciscscess 613,972 


* Includes Mexican £77,648 earnings collected from Government 
in January and Mexican $46,218 in October on account of arrears. 


MISSOURI, KANSAS, AND TEXAS.—Copies of the report for the 
year ending June 30, 1891, may be obtained on application at the 
London agency, the English Association of American Bond and 
Shareholders (Limited), 5 Great Winchester street, Loudon, E.C. 


PENNSYLVAWIA.— All lines east of Pittsburg and Erie for October 
show an increase in gros~ earnings of $359,723, and expen-es an 
increase cf $6,082, making the increase in the net earning» $53,641. 
All lines West of Pittsburg ana Ee «for October show a decrease 1D 
net earnings of $265,082. Comparative loss on Western system in 


surplus over rentals and charges amounts (for the ten months) t9 | 


$2,054,731. 
BANKING COMPANIES. ; 


LONDON OF AUSTRALIA.—The directors announce that, ne 
themselves of the power of anticipation provided by the scheme 0 

construction, they will issue a circular to depositors on December 
22nd next intimating that on July 1, 1895, they will poy the second ' 
instalment of the bank's deposit receipts, which by such receipts is 
payable on July 1, 1899. All interest in t of such instalment. 
iil conse after June 80, 1895. Depositors who may wish to receive | 








a 





December 1, 1894. ] 


the amount of this instalment, prior to July 1st next, can do so by 
giving to the secretary of the bank fourteen days’ notice in writing 
to that cffect, and interest at 44 per cent. will be paid them to date 
. ae of such notice, which cannot be received after April 30, 


LONDON AND RIVER PLATE.—The directors have resolved to recom 
mend out of the net profits for the year ended September 30th last, 
a dividend of 5 per cent. and a bonus of 5 per cent, both free of 
income-tax, making, with the dividend of 5 per cent. paid in June, 
a distribution of 15 per cent. for the year; placing £5v,0) to the 
reserve fund, thus raising the amount of that fund to £900,00): 
£5,000 to pension and benevolent fund, and carrying forward 
£23,760 to profit and loss new account. The Brazilian capital 
suffers no depreciation at the rate of exchange now ruling. 


LONDON AND SAN FRANCISCO.—The directors have declared a 
dividend, on account, of 245 per cent., free of income-tax, for the 
half-year ended 29th September, 1894, being at the rate of 5 per 
cent. per annum. 


ROYAL OF SCOTLAND.—The annual report states that the difficulty 
which for several years has been experienced in finding profitable 
employment for money has greatly increased, and the margin of 
banking profit has therefore been unusually small. During the 
past half-year, also, the bank has sustai.ed considerable losses 
(chiefly at Dundee), full provision for which has, however, been 
made. The balance from October, 1893, was £320,365; the net 
oo a providiug for all bad and doubtful debts, amounted to 

,vU5. 
cent. per annum, tax free, and a Christmas dividend is now recom- 


mended at the rate of 8 per cent. ; £2,484 has been written off for 
expenditure on bank buildings, leaving a balance of £754,479. The 


te last year were as follows :— 


1894. 1893. 
£ £ 
Deposits eaaen selapeucssasheaesesas 13,059,655... 12,753,209 
Notes in circulation ......... . 832,317 840,563 
Drafts and acceptances ......... 576010 ...... 721,902 
Es aR 754,879 ...... $20,365 
Cash in hand, at call, &....... 3,420,832 ...... 3,576,279 
Investments... oc. ... sees 3,599,600 10... 3,503,455 
Bills discounted .................. 4,676,712 ...... 4,844,221 
Loans and advances ............ 4,851,223 ...... 4,517,976 


ASSURANCE COMPANIES. 
CLERICAL, MEDICAL, AND GENERAL.—The report presented at the 


seventicth annual meeting, held yesterday, November 30, states that 


during the year ending June 30, 1894, new assurances were effected 


for £566,942 under $28 policies, on which the annual premiums 
amounted to £21.639, giving an average percentage of £3 163 5d, as 
compared with £3 9s 5d last year and £4 1s in the previous year. 
The receipts from premiums (£247,442) and from interest (£124,703) 


were both larger, with the result that the total income «as raised 
from £362,122 to €373 070. The claims arising from the death of 


200 persons, assured under 237 policies, were for £156,004. Thesum 
ot £107,195 was added to the Assurance Fund, ther: by raising that 


fund to £3,125,862, the highest amount it has yet reached. 


GUARDIAN FIRE AND LIFE.—The directors have resolved to pay 
&n interim dividend of 2s 6d per share (being at toe rate of 5 per 
The transfer books will be 


cont. per annum) on January 1 next. 
closed from the th to the 19th proximo, both inclusive. 
MISCELLANEOUS COMPANIES. 


ARMY AND NAVY INVESTMENT TRUST.—A circular is issued to the 
Shareholders by Major-General A. de C. Scott referring to the 


addencum which he felt called upon to add tothe report of the 
committee of which he was a member. The memorandum contains 


& full statement of the present position of the company, and it is 
@n advantage for the shareholders to have so candid an exposition 
placed before them. It will doubtless be a valuable guide to them 
in their future course of action. 


BRAZILIAN SUBMARINE TELEGRAPH.—The directors have de- 
clared an interim dividend of 3s per share, or at the rate of 6 per 
cont. per annum, tax free, for the quarter ended September 30, 


payable on December 2!. 


BRITISH COLUMBIA LAND AND INVESTMENT AGENCY.—The 
directors have declared the following dividends for the year 1894, 
payable January 1, 1895:—Preference shares, 6 per cent. ; ordinary 
shares, 6 per cent., interim. 


| _ BLECTRIG AND GENERAL INVESTMENT.—The directors have 
declared an interim dividend on the capital paid up cn the 
ordinary shares at the rate of 10 per cent. per annum for the six 
months ending November 30 1894, payable on December 20. 


FREEHOLD AND LEASEHOLD INVESTMENT.—The directors have 

declared and paid dividends at the rate of £5 per cent. per annum 

} on the share capital and carried forward £316, after allowing for 
sinking fund charge on short leaseholds. 


} INDIAN AND GENERAL INVESTMENT TRUST.—The directors have 

Wi declared an inte:im dividend at the rate of 5 per cent. per annum 
} on the preferred stock for the six months to 31st October, payable 
4 on the {ith December, and the transfer books will be closed trom 
H the ath to the 1!th December, both dates inclusive. 


A midsummer dividend was paid at the rate of 9 per 


ae items of the balance-shect at 1:!th October and the same 


Sanna As aR DU eet eee atari acta 
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JULIA TALTAL-NITRATE.—The company announces that a cable. 
gram has been received by the Taltal Railway Company from their 
general manager staring that the branch line to the Julia Oiicina 
will be completed and open ‘or tratlic before the end of this year. A 
cablegram has also been received from Mr Blyth, acting for the 
liquidator of the old company (the Julia Nitrate Company, Limited), 
Stating that the transfer has been completed, and, therefore, the 
Julia-Taltal Nitrate Company (Limited) are now the registered 
owners and in {ull possession of the whole of the properties, 


LIEBIG'S EXTRACT OF MEAT —The company notify that they have 
made an arrangement with the Kemmerich Co., their oniy impor- 
tant rival in the River Plate, whereby the latter cease making and 
selling extract, and place their factories in the Argeutine Republic 
at the disposal of the Liebig’s Extract of Meat Company. 





LONDON AND WESTERN AUSTRALIAN EXPLORATION.--The diroctors 
have declared an interim dividend of 20 per cent. (is per share), 
payable December 5. 


YAPIER (NEW ZEALAND) HARBOUR BOARD.-—Interest coupons, due 
January Ist next, on the Loans of £300,000 and £2 0,000 will be 
paid on and after that date at the Bank of Australasia, 


P, PHIPPS AND COMPANY (NORTHAMPTON AND TOWOHESTER 
BREWERIES).—The report forthe yearended September 8uth states 
that, after making allowances for repairs, depreciation, bad debts, 
&c., the net profit emounted to £57,126, which, with the balance 
brought forward, makes a total of £68,913. Aninterim dividend at 
the rate of 15 per cent. per annum having beon paid to March 31st 
last, there remains £16,758 available. It is recommended that a 
turther sum of £500 be paid to the directors, and £2,000 to the 
managing-directors ; that a dividend, tax free, at the rate of 15 per 
cent, per annum for the half year ended September 30-h, be paid, 
together with a bonus of 123 6d per share upon the fully-paid shares 
and 11s per share on the £22 paid shares; tuat £:0,0 0 be added to 
the reserve fund, which will then stand at £1v0,U0); and that 
£4,630 be carricd forward. 


_ PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The directors, 
in their annual report, state that the ne surplus for the year, 
including £5,327 brought forward, amounts to £182,209, 
which, after deducting the interim dividend of 2) per 
cent. on the preferred and 39 per cent. on the deferred stock, 
paid in June, admits of a further payment of 24 per cent. on the 
preferred and 64 per cent on the deferred stock, making, with the 
interim dividend paid in June, 5 per cent on the preferred and 10 
per cent. on the deferred stock for the year ‘The dividends thus 
paid and payable are, therefore, equal to 74 per cent. on the paid-up 
capital of £2,320,00. 


PETER SCHOENHOFEN BREWING —The report for the year ending 
September 30, 184, states that the net profits of the American com. 
pany amount to £41,358. Dividends have been declared, the 
amount of which receivable by this company is £26,226, and the 
amount available for dividend, including £/3 brought forward, is 
£14,193. The interim dividend on the preference shares paid in 
Aprii last required £7,000, and the directors now recommend @ 
dividend at the rate of 7 per cent. per annum on the preference 
shares for the six months ending September 50, leaving £192 to be 
carried forward. The balance profits of the American company 
have been carried to surplus income account, and this account now 
amounts to £72,991. 


RICHARD HORNSBY AND 80NS.—T'he directors recommend the 
payment on December 15 of the following dividends: Oa the pre- 
ference stock at the rate of 6 percent. per annum for the half-year 
ending December 15, and on the ordinary shares 58 per share, tax 
free, for the year ending September 3), taking £4,0,0 from the 
reserve account. 


RIO DE JANEIRO FLOUR MILLS 4ND GRANARIES —Theo directors 
have decided to recommend a dividend for the past year at the 
rate of 7s per share, tax free, being at the rato of 5 per cent. per 
annum. 


SAN SEBASTIAN NITRATE.—'I'he directors have doclared an interim 
dividend of 5s per share (less income-tas) pavable on 4th December 
next, on account of profits for the currene year. 


SANTA FE AND CORDOVA GREAT SOUTHERN LAND.—The directors. 
in their sixth annual report, state that the dulness in the demand 
for farms from suitable colonists, owing to drought, locusts, and 
low prices of produce of late years, coupled with the keen com peti- 
tion amongst colony proprietors, makes rales of farm lots at remu- 
nerative prices extremely difficult. The company’s sales of land, 
therefore, during the year have again been disappointing in 
extent, but have given more profit than a larger amouut of sales did 
last year. The revenue account shows & loss of £318. 


WELSH WHISKY DISTILLERY.—-The company bas declared a divi- 
dend at the rate of 3 per cent. per aunum (free of income-tax). 


MINING COMPANIES. 


BAYLEYS REWARD CLAIM GOLD.—The directors, in their report 
for the half-year ended August 31s: last, being the first since the 
formation of the present company, say :—‘Gold to the value of 
£68,609 bas been won during the six mouths, aod of this sum 
£40,000 has been distributed among the +hareholders in dividends 
and £5,000 has been placed to reserve fund Since ithe mine was 
opened in March, 1*93, gold has ben obtained to the value of 
£131,492, of which £94,600 bas been paid ia dividends.” 
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BAYLEY’S. REWARD (LAIM.—Cab'c dated 28:—‘‘Weeks run 700 
ounces 104 tens.” 


BRILLIANT BLOCK .—The company has declared the usual 
monthly dividend of 6d per share payable on December 7. 
CONSOLIDATED DEEP, LEVELS —-The accounts for the year to 
July 31 show a profit of £38,838 on the sale of claims to the Rose 
Deep, and a profit of £51,875 on the sale of 68 claim< to the Con- 
solidated Goldfields Gompany. A balance of £2,935 was brought 
forward from July 31,1593, and after paying out £37,450 (or 4s per 


share) as a dividendya balance of £50,179 rem ains to be carried 
forward . 


DAY DAWN BLOCK AND WYN DHAM GOLD MINING.—The expenditure 
for the year amounts to £35,853. The income from every source 
amounts to £29,873, leaving a deficiency of £5,931. With the 
deduction of this amount from the balance brought forward on 
March 31, 1593, viz.,. £14,901, the sum of £8,921 is carried forward 
to the credit of the revenue account of the current year. 


MILL'S DAY DAWN UNITED.—Crushings (fortnight) 1,854 tons, 
yield 2,387 ounces, appropriate value £8,200. 


MOUNT MORGAN GOLD.—_The London branch have received the 
following telegram from head office, Rockhampton :—‘* We pay 
£25,000 on December 1, being dividend of 6d per share (free of 
dividend tax) for the month of November.” 


OCEANA.—The directors Shave decided to issue to the shareholders 
32,600 shares out of the 74,000 unissued shares in the capital of the 
company in provortion to the number now held by them, viz.: One 
share for every t2n shares, as near as may be, omitting fractions, at 
the price of £110.ashare The proceeds of this issue will be used, 
amongst other purposes as further working capital for the develop- 
ment of the large y increased interests of the company in Central 
Afric s, and especially in the Zambesi and Mozambique portions of 
the Portuguese territories, which extend from the northern and 
eastern boundaries of Mashonaland to the sea. The company bas 
acquired a considerable share of influence in the Mozambique com- 
pany, and apart from its holding in the Portuguese Companhia 
de Zambesia is acquiring from that company further important 
concessions, : 

WO HLEHARBT LEAD.—The directors have declared an interim divi- 


dend of 3 per cent. on account of the year 1894, free of income-tax, 
payable on and after 28th instant. 


WEARDALE LEAD.—The report for the year ending June 30, 1994, 
states that the produce of the mines during the year has consider- 
ably improved, but the average price has been £9 98 7d per ton, or 
138 3d per ton less than the exceptionally low average price of the 
ee year. The totalsum received from sales of lead smelted 

uring the year was £51,429, as against £28,089. 


WAIHI GOLD —-The directors have declared an interim dividend, 
payable on December 29 prox., at the rate of 1s per share, free of 
income-tax. The bullion return for the twenty-eight days ended 
i7th inst. amounted to £3,860 from 2,150 tons of ore crushed. 





GBhe Commercial Times. 


——— 








THE CORN TRADE. 


Mark Lane, Friday Evening. 

The fine, dry weather of the past week has done much good. It 
has improved the condition of the land that was over-saturated by the 
late floods, whilst the fine, drying winds have been advantageous to the 
grain in stack. It has, at the same time, facilitated the threshing 
out of grain, with the result that samples of English wheat in per- 
fect condition are much more general than they were a week or two 
back, This has helped their market value, and given an upward 
tendency to prices at the close. At Mark Lane, English wheats 
were to day quoted 6d dearer than on this day week in the spot 
trade, but the tone was quiet, and only a moderate trade was done. 
Flour met a slow sale, without change in value. The floating and for- 
ward shipment trade has been firm for wheats all the week, with harden- 
ing prices, showing & moderate advance at the finish, whilst a good 
extent of business was put through. Rosario Santa Fé afloat sold at 
21s 9d, and off coast 22s 91 bid. To-day Rosario, off coast sold, on 
sample, at 23s 19d net. La Pla a, March-April shipment, done at 
2is 3d to Zils 6d, new crop. Nov.-Dec, dispatch ditto sold at 21s 6d, 
and ditto afloat sold, on sample, at 20s 10}d. To-day 22s paid for 
La Plata, February-March shipment, by sailer, and ditto March- 
April was done at 21s 9d. Goodwin certificate final. South Austra- 
lian, off coast, sold early in the week at 24s, and same price subse- 


te bid for prompt shipment Walla Walla, December-January, 
sold during the week at 23s for December-January dispatch. 


Oalifornian, December-January, has changed hands at 25s 1+d, and | 


for @ cargo due 25s 14d paid. Oregon afloat made 24s 44d for bl 
. stem. - For Viotoriat ‘ a death onkente 


anuary-February dispatch, 23s 6d net pai 
and 24s Gd has been bid. A good deal has aoa done in ade 
aainiing Black Sea Ghirka, on sample, December shipment, 
et i098 9a. To-day American red winter sold at 22s 3d 
ata (Philadelphia only), and hard Manitoba afloat at 24s 3d. A 
“rge trade done in Russian wheats at 183 9d to 2ls 3d according to 
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quality and dispatch. Maize was dull and easier early in the we 

but improved towards the close. Danubian, afloat, has been so: 

at 21s 6d; and Odessa, at Gibraltar, at 21s 44d; Galatz Foxanian) 
about shipping, made 22s. To-day, Danubian, loading, was done at 
21s 6d, and the sama price was bid for afloat. For Galatz Foxanian’, 
sfloat, 22s was bid. Barley,on the spot, has realised better prices, 
and cargoes are also dearer, but the week’s business is only moderate. 
Crimean, Novorossis«,sold at 12s 6d for January-February shipment, 
and Nicolaieff for shipment, by vessel due out 9th inst., some 
12s 44d. Azoff, afloat, obtained bids at 12s, and for ditto, Novem- 
ber-December, with four options, 12s 3d paid. For Azoff, .J anvary- 
February, and February-March, 12s 44d bid, and February, 12s 6d 
bid. To-day, Azofi, March-April shipment, four options, made 
123 6d, and Nicolaieff, December, with ice clause, sold 12s 9d For 
Azoff, afloat, 12s 45d bid, and for ditto, shipped, 12s 3d refused. 
Oats, on the spot, have ruled slightly in buyers’ favour, owing to 
large arrivals, amounting to 118,000 qrs. Beans and peas have been 
firm in value, witha moderate trade. 


4 


t 
The following table estimates the home consumption of whes 


during the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 


1892-3 | 1891-2 
cwts ewts. 
14,918,200} 17,181,000 
4,602,309; 4,633,900) 4,742.8) 3,484,900 


| 1804-5. | 1898-4. | 
— i 
} ewts | cwts. 
Imports—Wheat (11 weeks to Nov. 27)} 15,222,196) 14,632,100 
Flour 





























19,825,400; 10,271,300; 19,661,000) 20,665,900 
Add week ending Nov. 24 - Wheat ..... 948, 100) 736 600; 1,102,000) 2,075,700 
RNIN i ccc ncnduietinetuan anetueendindehiat 348,200, 239,000) 415,300 304,100 











Total imports, 12 weeks .........) 21,121,400) 20,296,930, 21,178,30' } 23,095,000 
Less Exports— Wheat ...........0.--e eee | 48,200) 35,400 $01,7 0! 115 Ou 


RE is aes s08e 31,200) 37,500 34,700; 50,500 








Net imports ...cccscccsssseceneees| 21,062,100) 20,173,709, 21,041,70' | 22,929,400 
Add to this the estimated salcs of} 
home-grown wheat ..........cc0-.:e00. 





6,139,100 7,287,209 8,368,900! 10,119,100 
| | 








24, 


\ erry 
Twelve weeks’ home supplies............ 27,181,290; 27,460,909 29,080.60) | 33,048,500 

















Average price of English wheat, per| s dj {sa Lite a ce 
SRI a cpscaneainlunioccisee } 19m | oz | go 5 | 991 
PEP EWLe vrrerccor vorrerreen sores | @ TE | 6 3 | 64 | 9 Y 


bushels | bushels | bushels | ‘bushels 
* Visible supply ” in U.S. centres, bush) $3,944,000) 77,286,000) 70,765.00) 1 43 266,00 
Do. 0. = in ewrs.| 44,970,000) 41,403,000 } 27,9.0,000) 3,173,000 


COMPARATIVE AVERAGES OF GRAIN 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the s)x 


.| weeks ended November 24, :894, and for the corresponding week in 


each of the years from 1893 to 1890: 


| QLANLITIBD OUuD. Avene es Cnn od 
































| Wheat. Barley. | Oate. Wheat. Barley. Oates 
1894 | qrs bsh qrs bsh) qrs bsh ed edajied@ 
Nov. 24...| 44,381 0 167,147 0, 19,604 1 19 11 2 4| 14 8 
17...) 49376 2! 376,218 0] 17,815 6; 19 3 22 7 | 1310 
10...| 38,487 1! 166,653 3! 16,710 3 ls 4 230; 13 7 
8...| 37,971 4 | 18,753 1} 17,736 4 is o | 28 | 18 6 
Oct. 27..| 40,417 3) 1.0586 2] 16,595 4 17 7 238 | 18 3 
20...) 44,232 6 | 146591 2] 15,256 0) 17 6 | Qial/ 18 6 
62,183 3! 165.172 4| 16,367 0° 27 1 239 | 1 3 
63,716 7! 183,773 5 | 2,822 0 27 5 met 2 Ff 
‘| 7410s @ | 179,063 6 | al 6) 39 1 3011 | 22 4 
| 83,075 2) 277,493 7 | 20,546 2{ 32 7 2% 0°) 18 

‘ i 








THE IRON AND COAL TRADES. 





There is nothing in the way of improvement to report in respect 
of the iron, steel, and allied industries of the country. The Glasgow 
market has been very quiet, and there is little variation in quota- 
tions. Prices to-night are as follows:—Buyers, 42s 534, cash, 
42s 74d, one month ; sellers }d more. North of England prices for 
steel and iron are plates £4 12s 6d per ton ; angles £4 10s, less 24 


per cent. f.o.t.; common iron bars, £1 17s 6d, less 23 f.0.t., aud steal 
rails, £3 12s 6d net at works. 


The shipments of Scotch coal for the past week were only 135,277 
tons, against 151,901 tons in the previous week, and 173,037 tons 
for the corresponding week of last year. For the period gone of the 
current year the aggreg ate exports 0 coal from Scotland—foreign: 
and coastwise—amount to 4,645,923 tons, against 7,289,900 tons for 
the same period of 1893—a decrease of 2,643,977 tons. 


The coal trade is dull in most of the English centres. Best steam 
coalat Newcastle is 936d per ton, f.0.b., and gas coal 7s. On the 
London Exchange, Hetton Wallsend is quoted 163; Hetton Lyons, 
15s, in the Pool; Derby brights, 6s 3d to 6s 6d. 


Our Cardiff correspondent’s report on the South Wales coal trade, 
dated November 29, states that the demand for steam coal has, 
during the last few days materially improved. Tonnage is now: 
more plentiful, but outward rates of freight remain firm. A good! 
deal of tonnage is still overdue and this, together with the un- 
certain look-out on the labour question, and the conseque 
necessity of filling the depts, is likely to bring a large number oF 
orders into the market shortly. To-day prices are as follows :— 
Steam coal, best qualities, 11s to 11s 3d; second qualities, 10s 6d to 
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10s 9d; dry coals, 9s 6d to 103; small steam, 4s 94 to 5s 6d. The 
house coal market is dull, in consequence of the mild weather. The 
Royal Mail Steam Packet Company have given out their contract 
for their requirements over 1895. The supply at Southampton 
about 80,400 tons, has been given to the Cambrian Company ; the 
London supply has been arranged with Messrs. Lambert Bros., of 
London. Contracts lave also been given to Harris's Navigation, 
Powell Duffryn, and Naval; these last being for their foreign 
depots. So far the prices have not transpired, but it is thought the 
figures will average a fraction under 11s, f.o.b. 7 

Our Middlesbrough correspoadent writes on Thursday as follows: 
—Pig-iron has undergone no change since last week. No.3 has 
been done at 35s 6d for prompt delivery, and there are sellers to-day 
at that price. Shipments to date are good, 87,151 tons, as against 
76,537 tons last month to date; but in spite of this no reduction of 
stocks is anticipated, the deliveries inland being below the average 
No.1, 378 6d; No. 4, 34s Gd; Bessemer hematite, 42s 9d, f.0 b. 
here. Steel plates, £4 15; angles, £4 12s 6d, f o.b, here, less 24 per 
cent. discount. Best Bilbao rubio iron ore, lis 10:d to 12s, 50 per 
cent basis, and Gellivare (Swedish), lds 0d to 15s yd, GO per cent. 
basis, cif Tees for forward delivery, 

The Iron and Coal Trades Review reports as follows on the 
foreign trades :—The Belgian iron trade is moderately active, but 
pricesare no higher. The coal trade is steady. The French iron 
industry is stagnant, and prospects for the winter are considered 
hopeless The coal trade also is very flat. The German iron trade 
is dull; the production is still greatly in excess of the requirements 
of consumers, and prices, therefore, have a decliuing tendency. 
The coal trade, on the other hand, is a little firmer. The American 
iron trade is again very flat. Prospects in the finished iron and 
steel industries are, however, a little brighter, some important 
orders for armourplates being expected. 





THE COTTON TRADE. 


LIVERPOOL, November 29. 
PRICES CURRENT. 





| | z | | { & || Same Period, Same Period 
> | bie 1893, | a2 
F s =a & i } we ise2, 
Descriptions. | é Pe csmnieee ob Se A oe ale 3 ‘ \ 
B' S18) Fle) a) Beg gl Bel2 
SO SIS (Alea) gag sez Slesz 
| gmcsum |@| 0) 4/414) 08),84, 0 did 
reaialand...perib.|... 11 12; 14] 16 | 2 tf 16 18 12h 134) 9 
Plorida ditto... | 7 7h! 8 | 8h) 10 8 | 20 | 195 10 ty | AB 


oe 0 
| Ord}G.0 Low Mid |G.M (MF LM Mid @ & G.0.)0 a fay 
{American ......... | 244: 22 3 3h; 375) 324 4G AG) 418! Bry) 5,8 

Brazilian. = | Mig MAK. Frid F | Ga | Poe. Mek) Fr Gd ME) Re ae 
{@ernambuco, &... BE Sh) Si) He we OR OK | 














reef ve | 5 
sCeara, BO. .......0008) oo | Se 34!) BHA o Hah TQ. 5} | 
Ne ee 34 | 3p . 47—: 43%) oe] & 64). 
jRloGrande .....40.) oo | ve | BR | oe | . . | 45 | 6h} 
\Bahis, Aracaju, &0.| coe | cee | Opel | wo || coe | re al 
iMaceio sacrenecsend vor | 3} Be 3i6 4% 4h , oO Ski... 
Maganham........../ + | 3 83) 3i¢| 41%, 41% 5 io) =. 
Egyptian—Gallini | | ove ee ct | oie eam. bic 
| Ditto Brown.....) 37! 33 Bf fib) 4h 5 42 iG Be | Bm) lg 

Ditto White ..... oo | vee | cee | ion a eo . | 5} | 5} 
Smyrna, Greek, bo “ 3 8b) Bhi Sky i 4k 09 | AB} 4d] 08 | 6 
est Indian, &o/ ... eee of ns | ee ee ee a 
Fiji Sea Island..... | .. as en we Nh ee nt 
Tahiti Sealsiand.| .. we. 4 Of 61) 7 74 8 9 4 | oy 
Peruvian —Rough | vee 53} 55) 6 | Gr's | 64 
' \PittoMod Rough! ..; - 4h) 445 4! 412. 5% Stal Gri 
Ditto Smooth I os St) 33! 83 SR S 4%, 413, 5 | byt! Sas 
DittoSenleland; .. | + 6% 7h) 7} 8 7 | %& 71 38 
African .........000 | oo. | | 231 24 | 3h} Se 3h | 43 | 33 | 4} 
East Indian. | #. GP. #.G 1G 6G. rue G.F. Gd.) Fp jut i.) RG 
Surat—Hingungh’t) . | 2% om soo | ote || Ok! 4% 47, } 
Ginoed Diarwar) 2.3; 276 2/6 22 » 84” 4p5 ais 4A 
| M. Gin’d Broach . eae a 2 316, 33 Ot MRA wh cae by Ol 
! Dhollerah ......../ 2) ) 29 2 2B) 58) Si 3:3 312, 43. 4 4b) 43 
! M.Gin'd Dhollerb] 2. | 22 24) 23) 23) 218 BR) BHg ag] 4 1 4k) 6 
Oomrawuttee ..{ 2) | 28) 2h) 25) 23) 2te 8G) 32 | ork, 43 | 4g] ad 
MGOomrawuttee, ... | 22) 2h, 2) 2) 2ré 32 3g aye Ore 4 és 
Khandeigh........ LM) 2h ie) Seal 2h) | Bie Sta. | Bia) tris) 4,5 
GetOO nonce. cece | z= oo | 24) 25 -88 | 3te) 4 we tee 
Veravul, &o. ..... Pia I co | cee | cee we ii ee ie. Riu hte 
Cowptah ........1 2%; 2; oo |, STL 8:3) 348) ... | 3{% re 
Scinde... seek as, bom 1 Sh T ce | Stell o- | BHAI Gre) s. Jn. | 
RE < cccsusievos Joe | 2 | Shy 2B) Ore Vtg; Sis, Bit; eis) 8h! 83 | 4h 
Madrae—Tinnevils; 2%; 25) 3px) 87%; «| | Sa 4 | 48) ate 
’ Western 2) 5 2y .!| igi 33 | 3H. 8/3] .. : 
Imports, Experts, Consumption &¢, 
; 1804. 1893 
; hales. haies 


‘Temporte trom Jan LG NOV. 29 cece ceeceseeesesse BYOG0 196 ceserseene 2,446,935 
Exports from Jan. i to NOV. 29 cecccsseocerseseree coe BFO,TTS ereereeree, — 964,716 
HBOGOK, NOV. £9 ..ccccce.cecsscores coscercesreeceseescescesces — 880,000 seccereree 1,005,690 
Consumption trom Jan. 1 tO NOV. 20 cscccccersesees ZpVVLIIG cgessenmee, 2,664,901 
These figures show :— 
:An increase of imports compared with the same date last yearof bales 603,260 
inceease of quantity taken for CONSU DPLIOM Of ner ree — $49,0 0 


‘An incre: staal. OXMOPLE Cf ....cccccceereerceccsccrsorcccesccense seseeetoengrees coe 10,060 
a oo s.tapsedacsdeit Bae 


‘A re im atork Of .....-.02 cereeees sn se 
: ulation there is an increase of 23, 3. 
t ee’ leone this week have amounted tc 152,523 bales, and the 
uantity of American cotton reported at sea for Great Britain 
uding cable advices to date) is 360,000 oales, against 310,000 
es at the corresponding period last year. 


The cotton market has been quieter in tone throughout the week, 
‘but prices generally show an advance of 1-$2d to ;'-d per lb. Sea 
‘Island has been neglected. American continues in fair request 
‘Prices had a hardening tendency in the early part of the week, but 
‘after an improvement of 3-32d per lb gave way, and the quotations 
"now show an advance of 1-32d perib. In Brazilian the supply is 
‘very limited, and quotations have been raised |',d per lb, Egyptian 
thas been in improved demand, without change in quotations. In 
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rough and moderately-rough Peruvian more business is doing at 
irregular prices. Smooth cotton is in improved demand af ,4d per 
lbadvance. African is unchanged. In Kast Indian a smal) busi- 
ness has been done at hardening rates. Quotations generally are 
raised ;'d per Ib. 

‘** Fatures.”—-The market has been unsettled throughout the 
week, and after considerable fluctuations, the closing vaiues show 
an advance of 3-64d to 5-64d per lb on last Thursay’s circular 
rates. Tho closing values are—Delivery: American, any port, 
L.M.C. Nov., 3 6-64d ; Nov.-Dec.. 3 5-64d to 3 6 Gid : Dec -Jan) 
3 5-64d to 3 6-6id; Jan.-Feb., 3 6-644; Feb.-March, 3 7-644 to 
3 8-64d; March April, 3 9-64d; April-May, 3 10-64d toS 1!-U4d; 
May-June, 3 12-64d; June-July, 3 13-64d to 3 14-61d; July-Aug., 
315-64d; Aug.-Sept., 3 16-64d to 3 17-64d per lb. The following 
transactions have taken place in Egyptian and Past tndian— 
Delivery : Egyptian, F.G.F., Nov., 4 6-ti4d, 4 8-t4d, 4 10-844; 
March 4d, 3 61-G4d, 4d per Ib. Shipment: East Indian, New 
Tinnivelly, F G.F. March April, 3d per 1b. 

The amount of cotton forwarded this week is 64,819 bsles, and 
actually exported, 7,298 bales. The increase of stock this week is 
80,580 bales. The sales amount to 45,190 bales, of whieh 3,190 
are on speculation, and 2,820 declared for export. 











MANCHESTEB, November 2°. 


A quiet market, without much pressure to sell although when 
tested, prices are still in favour of buyers, about represents the 
eek’s report. From the buyers’ point of view there are few encourag- 
ing features. The constant fluctuations in cotton bave greatly 
harassed buyers, and usually they are holding off until the position 
is more assured. The offers from India containe? in the few tele- 
grams received are at lower prices, and indicate the ex poctation of 
obteining goods on terms which can be seldom obtained here. Some 
sellers report having done rather more in heavy goods, and in the 
home trade purchases appear to have been on a rather more liberal 
scale, but there is not much increase as faras shipping is concerned. 
Yarns keep very irregular, and the production is far in excess of 
the demand. Cop twists and wefts continue very irregular, and in 
these counts spinners are most anxious for business. Prices have 
not altered much, but the difficulty of selling in quantity is increas- 
ing, and at regular rates agents report a poor turnover Export 
bundles have sold only in limited lots, and agents in want of orders 
have taken contracts which they would have refused on Friday. 
To-day there is no improvement, and the market altogether wears 
anidle appearance I:xchange, silver, and cotton are alike lower, 
and beyond retail transactions in yarns and cloth, nothing favour- 
able can be said of this market. 


(1.) Comparative Statement of the Cotton Trade. 


Price Provicas Weekain ined, 


Nov. ; : 
y Prins, Price, Price, Price, Price, 

















7 ‘ 

eel Noy. Nov. Nov. Nov. Oct, 

ji OH 

le A wd eo dodged” 4 

Raw Cotcon—Upland middiing...... @ 34 0 34 03, © 3, 0 3g 6 St 

_ Ditto, good middiing......... O 3% U Se, 0 BY, OS oH BE By 

Pernambuco fair i G a} 0 Big | Big O 86 O Be O a% 

-- Ditto, good frie .... see IP Si5 C Fy O 33 «0 Jha a 3} at 
Yaros--No.¢0 Mule-twist fair,2ndquality ¢ 6 9 6) 0 6 0 6 uo Of o 6 

oo No.30) Water-twist ditto 0 6 6 6 6 6 O 6 a6 ¢ 6 
29-1n, 36 reed, Printer, 29 yis,4lin2oze 8 6 8 0 38 O go's 0 9 @ 
27-in, 72 reed, ditto, mon a 40:4¢0 4.0;64 0.4 0 46 
39-in, 60 reed, Gold Knd Shirtings, 87 . 

Jere, 8104078. verccsseesereresveeeee & VES 3h 6 16 16 U6 Oh 
40-in, 66 reed, ditto, ditto, 4 Ibe 12 ozs..,... 60¢406" 6060 60 
W-in, 72 reed ditto ditto, 0 Ibs aa we 70:7 6 WEST CT Os OC 
39-in, 44 reed, Ked End Long Cloth, 86 ‘ 

PABNOLD IEG ciesecerey-ceveyrmacinor-pe nin OE SANS 066.400.6060 

(II.) Comparison with Previous Years. 
: | Price, | Corresponding Week in 
i Nov, | 

S07 ‘ { { 
| to@s, | 1898. 1892. | lap1. | 1600. 1480 
je 1;s die tis tle dive 
_-Upiand, middiing..pertb © 3) 0 416 © 5th O4/, O Sho 5G 
<= Ditto, good sie. i U0 Sie 4 Om) ' Bie O 44 9 Ga, 0 58 

-- Pernambuco fair .......... i 9 Bye S054 Bao 46.9 0f,0 By 

- Ditto, good fait... | | bie O 4 0 bie, 0 by% 0 6b v 6% 
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— Nos) Water-twist, ditto i 6 » 730 720 140 820 4 
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W in, 60 reed, Gold End Shirtings, 874) os be. 

yards, 8 ADS 4 CFB 0... seceeeercrceercrers | 6 ly 6 7% 6105} 61%, 7 3) 
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t0-in, TS ved, ditto, Bite, oe cloth, i 7 06/68 9'6 105, 69,8 Biv 
w-in. End Long Cioth, j ; i 

a oe ne ncn 5 O16 BS O18 ole 1h 
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THE WOOL TRADE. 


There is no improvement in the wool trade. The London sales, 
which commenced the 22nd inst., have had a most depressing effect 
upon all the markets, and it is now almost impossible to efiect sales 
of wool, unless holders are prepared to make considerable con- 

sions in prices. 

"Our Bradford correspondent, writing on Thursday, says there 
are indications that at last we have reached the bottom of what 
seemed to be an interminable pit. Values at the London sal 
having steadied, there was noticeable on this market a better 6 
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and sellers were less ready toaccept the first bid made. Itis also 
quite clear that forsome time past consumers have been steadily 
reducing their stooks of raw material. Jast now no doubt the 
banks are putting pressure upon their customers all round, with 
the result that call alter the New Year at least’ there will be no 
free buying, but some consumers are obliged to buy to keep going, 
and the same thing applies in the export yarn trade; thus the 
reduction of stocks in merchants’, manufacturers’, and spinners’ 
bands all tends to give tone to business. The American trade is 
good, 

Aespecting to-day’s (Friday's) sales, Messrs Henry P. Hughes 
and Sons report: The improvement of the last day or two was 
well maintained to-night, and prices for some descriptions may be 
quoted 5 per cent. higher than the lowest point of the present 


series, There was more animation in the biddings and the with- 
drawals lighter.” 


Messrs John Hoare and Co. report :—The decline in prices from 
last auctions, registered on the opening night, has been confirmed, 
and in the case of medium and inferior scoureds, rather intensified, 
@ full 10 per cent. being now quotable,and many lots are withdrawn 
even at this reduction. Good greasy Port Phillip wools have met 
with the keenest demand, stimulated by American and York- 
shire buying, and continue to show the least change. 
Crossbreds, both greasy and scoureds, have failed to maintain 
the early promise of firm values,and have come into line with 
merinos ; the crossbred qualities of slipes alone being freely bought 
at a reduced value of 5 per cent. The last few nights have shown 
more spirit and a better disposition on the part of buyers to secure 
wool at the present low rates, but without disturbing prices. 
Reports from all manufacturing centres are of the most depressing 
nanny and give little hope of any advantaycous change in the near 

uture, 

Messrs Du Croz, Doxat, and Co, write on 29th Novomber :—The 
sixth and last series of colonial wool sales for the current year, 
which commenced on the 22nd instant, is now in progress. The 


following are about the quantities available, and catalogued to 
date, viz. : 








Available. Catalogued. 

Bales. Bales, 
New South Wale: ..................... SEDES ...... 20,399 
SEMEN ov. t-bcouiaiseabasesvecnseke BSG qi 100s 9,399 
I te ha a 20,378... 15,920 
South Australia ....................0005 16,494 ...... 4,623 
ED INN, 555s sanneccbouswsvece BIO sassve 934 
INIEI sic chcasuieNeouknusveeuabavevkeds UE “sabes 11 
I NS 14,695 ...... 16,160 
Cape and Natal ...............0cc00000 9,738 7,108 
Falkland Islands and Punta Arenas re 614 
128,693 75,268 

OD siitancsivasaessiasis 62,000 

NN cticcntibetaicmrs 190,693 


The attendance in the sale room remains good, and competition, 
which at the opening was very reserved, has somewhat improved 
during the last few days, though values remain unchanged. Prices 
for good merino wools do not show much alteration from last sales’ 
closing rates, and may be quoted par to 5 per cent. lower, but all 
medium and faulty sorts, both scoured and in the grease, are on 
average 10 per cent. lower—the withdrawals being unusually heavy. 
Cross-breds, a large pro, ortion of which is scoured skin and slipe, 
are 5 per cent. cheaper than last series—the coarser sorts showing 
the least reduction. There has been a little buying for America, 
but the offerings have not included much wool suitable for that 
market. Lambs’ wool is slightly weaker for the better sorts, but 
faulty is unchanged. New clip wools, so far as can be judged at 
present, are well grown, but the “ Riverina” flocks are rather more 
urry than last year, which is particularly noticeable in the broken 
and pieces ‘ ape and Natal, both scoured and grease, have felt the 
full effect of the fall, and are mostly 10 per cent. cheaper than at 
the close of the September series. The sales as at present arranged 
will close on Friday, December 7. 


Messrs Ronald and Roger report on the Liverpool wool sales 
under date 28th inst.:—The sixth and last series of periodical 
auctions for this year began on the 20th instant, East India wools 
being catalogued on that and the three following days, and sundry 
descriptions ye-terday and to-day. The arrivals of Hast India wool 
reached 1,70) bales, avd with 3,950 bales held over by importers 
out of the 5,520 bales they withdrew from the September sates, 
21,286 bales were catalogued, and about 15,000 bales sold. The 
selection was not & very good ove, as it contained a large propor- 
tion of wasty-conditioned parcels. The attendance of the home trade 
was very fair, but there were fewer buyers from the Continent than 
usual, and the orders from America were on a disappointingly small 
scale. Competition was only slow throughout, but compared with 
the previous :eries, 5 per cent. fully covers the decline all round. 
A few lots of choice white Vicanere, Joria, and Kandahar brought 
former values, but the ordinary descriptions of these and middling 
whites as well as good and medium yellows, wero about jd per 
Ib e.sier, and greys wasty, whites, and yellows, &c., were even 
#4 to ¢d cheaper. The Persians catalogued, as well as the native 
skin, told without material change. For the next auctions, to 


m on January 15th, the arrivals reach 5,271 bales, im-. 
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and Chili have also changed hands at nearly previous quotations. 
A little greasy Spanish and washed Morocco have been disposed of |}. 
on easy terms, while some quantity of Castel Branco and Gporto'4} 
fleece and inferiors, as well as Calcutta, Egyptian, &c., found |} 
buyers at about old rates. At the Combing auctions jf 
yesterday, a fair number of buyers assisted at. the jj. 
sales, chiefly interesting from the good selection of Egyptians |} 
brought forward, but the result was small, inasmuch as sellers 
were little inclined to force business, and except for special 
qualities the offers made were generally unacceptable. Thus 
superior Egyptians fetched even September pricos, but others were 

& little easier, and as far as can be judged from what was done in 
Portugal, Kassapbatchia, and other regular kinds, the faliing-off 
must he called quite 4d per ]b round. 


Messrs Goldsbrough, Mort, and Co.’s monthly circular, dated 

e)bourne, October 15, states that ‘a slight improvement on this 
is shown in the opening rates of Adelaide and Sydney sales, which 
are quoted some 74 per cent. lower than at this period last, year. 
For our opening sale, which will be held in the New Wool Exchange 
established at The Olderfleet, Collins street, the full strength of 
buyers is now arrived, with the customary annual increase in 
numbers. Orders are said to be more numerous than in former 
years, and larger credits opened, showing the marked disposition of 
the trade to drift to the Australian market. As many large clips 
hitherto shipped are to be added to the local sales, we mey expect 
the volume of business done to again show a large increase on any. 
previous total. The clip generally promises to be exceptionally 
good, both in point of growth, soundness, and appearance, and 
with less bur and earth from districts that usually suffer in this 
respect.” 



































Messrs Sanderson, Murray, and Co. have received a code tele- 
gram from their Dunedin firm—Messrs Murray, Roberts, and Co. 
~ which they tran-late as follows:—‘* Dunedin, November 2€. 
Clip is generally about average condition compared with opening 
rates of last scason. Greasy merino, little catalogued to date. 
Crossbred, greasy, all sorts, market declined jd; 60 per cent. 
bought in.” 


The New Zealand Loan and Mercantile Agency Cof(Limited), 
have received a telegram from their Christchurch cffice intimating 
that the wool sales opened there on the 23rd inst., and that since 
the opening 6,000 bales have been sold at a decline, as compared 
with the closing rates of preceding season in the case of greasy 
merino of }d per lb., and of greasy cross-bred of 4d to 1d per lb. 


The following is a list of the London Colonial woo! sales which 
commenced on November 22, being the sixth series this year :— 








Sale Number of Bales sold 
Date. Sale Pmpt. ToHome To Foreign 
Nov. Belling Brokers. No. Dec. Buyers. Buyers. Total, 
22 ...Jacomb, Son and Co. ..,......... Be nicy “IP Scere fo 1,400 ..... 3340 
ee ke ee omer me 2,300 BGO accove 3.800 
23 ...Buxton, Ronald and Co. ..,...1 .. 7 SOD cccnce 3600 ...... 6,500 
«HH. Schwartve and Co. .........1.. io: Sabino 2 000 wo RID scscnes 5,600 
24 ...Du Croz, Doxat and Co. ...... - s 1700 Uae 3,800 
H P. Hughes and Sons ...... sis. saa 3,800 1.00 ...... 6,000 
26 ...H. Irwell and Co sissies ieee ee geben SD cseses RIOD sncane 3,600 
Willans and Overbury ..... 2.1 we. ce ceeee RIOR ssscen BD dccone 3,340 
John Hoare and Co. ........1 «2 + ern - 1.1°6 
97 ...dner md, Bom and Oo. oo .cvcc:B 0:0 BD cceeee 2,880 Be sccsss 7,610 
28 ..C. Balme and Co. ......... . ... Be ae OOOD  ccoces 430), 3,900 
29 ...Buxton, Ronald and Co. kas EB second kee er 10,000 
30 ...H. P. Hughes & Sons.... oo li eo > cress on een 
Thomas and Cook .. .............1 . i “ae eebane i eee 
SN MEMO ccctcU ues nds snstes. 008. ueyen ove eben 
Dec. 
peer II IO, - iniccs nal cnc ices dceees see tenes 
a I a ieee ape” eee 
De EID. xckvnvses.c:cedt ns BT scaics 
oe Ss Sees: eee | 
4 ...John Hoare and Co. ............2 .. ce eiede: “sete Niebem’ {obe” epee | 
Jacomb, Son and Co............. ccs TD nasady. <laan lakene ‘dow “weno 
PCO UNTIED 5 svcccl ans, oxo Saskccs 0s. ence, ene, S00 
Dc UIEINE IDS Scesscsvenicstll nap “GD excnes gun cates. (ent) oni 
EE Dies ie elie, aa.” Manes. © cave” ceplen 
6 ...Du Croz, Doxat and Co, ...... Se en ee 
SO, PRN IE TOO, nein cc nce ecctec 40 see snes 
ee Sh een ee ee ee ee 
Jacomh, son and Co.............5 ... 2 we 
THE SILK TRADE. 
Nothing of importance since the “ sales.” 


Market very depressed 
all round, 
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THE LEATHER TRADE. 
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There has been only a limited trade in leather during tho week. 
Purchases continue small, but there is a disposition to place orders 
for delivery in the new year. The supplies of fresh goods. 
stocks on bond are generally up to the requirements. Prices are 
steady. 











porters hold over 5,156 bales, and as 8.440 bales are advised | At lower rates some sales have been effected in Jute, inqlud- 
afloat, we Jook for a large total being available. ing | ing Ralli’s marks, at £8 5s to £12 5s, November-January ; an :: 

the past couple of tionths ‘business in miscellaneous foreign | Dative at £10 to £10 2s 6d for various ports. Sales for the fortaigh® ' 
wools hes been ' quiet. Washed Peruvian ficece has ce ount to about 100,00 bales. The market is now quiet, and; the. 
dealt in to some extent, and moderate quantities of unwashed Lima | Hundee trede reports do not improve. sent ae it 


oS — 
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Sales of moderate oxtent. passing ia Flax, to arrive, some of 
the Dundee prices.being irregular. On the spot a-dull tone prevails 

Manila Homp continues to decline, there being sellers for arrival, 
at £18 123 6d to £18 15s, distant, for fair quality. Receipts for the 
week wore 14,000 bales. Ordinary brown sold, by auction, at 
£13 15s. ' 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For, Report of To-day's Business and Public Sales see ‘ Postscript.’ 


Mincing Lane, Friday. 


8UGAR.—Ono the appearance of Mr Licht’s figures last week, 
iving an increased estimate of the season’s Beet supply, prices 
utther receded, and have continued unsettled, as opinion appears to 
favour an outturn of near 5 million tons for 1594-5. The fabricants 
have been ready séllers. Until the surplus stocks in the United 
States are worked down to a moderate point, the demand from 
thence is not likely to revive. The price is lower than any yet 
recorded, but confidence does not seem to prevail. Cane sugars 
have been without much change. Sales include 2,0u0 tons Demerara, 
to arrive, December shipment, at 12s for the Clyde, basis 96. 9,970 
bags, by auction, found buyers at the recent decline, 11s 3d to 
148 6d, and some low grey at 10s 9d. 60 casks West India Muscovado 
bought in. Itefined is lower, both for English and Foreign, and the 
trade do not buy largely. 


Imports and Deliveries of Sugar inte London trom commencement of the year to 
November 26, with Stooks remaining at the latter date. 


1894, 1893. 1892. 1881. 

Tors. Tons. Tone. Tous. 
OT IOE sik: aiisessasiccons 199,200 . 202000 ... 236 300 235,300 
Doliverad ...............0.08. 196,20 . 208,800 ... 242700 235,50 
_) a one ' SORUO os 28,000 55.000 
Stock United Kingtom 68,400 75.000 96 100 92,200 
Cane Jaggery, per cwt.... 7/0 oe 9/6 ve 10/0 . IYO 
Crystallised West India 11/0 14/0... 16/6 20/6 ... 16/6 19/6 . 18 20/6 
at, GE Y, foot. ...c0s0c: 8/103 9,0 .~. ie 13/10, 14/0 ... 14/9 15/0 
Java adoat, abou, 96%... 12 15/6 16/9... 16/3 16/6... 16/9 17/0 
Tate's cubes, No. 1 ...... 16/0 0 20/3 oe = -B1/D 


Ponanz.—l'o arrive, 400 tons Native, November-February ship- 


ment, at 7s, and 2v0 tons lower quality, at 6s 104d. 
Egyptian. —10u tons syrups, December, at 8s 3d. 
Jaggery.— About 1,500 tons Cane sold, to arrive, at 7s. 


Beet Sugar.—Sinco tho last estimates appeared prices have fallen 
3d,to 44d. The latest business to-day is at 8s 10d, December ; 
9s 14d, January to March ; and 9s 3d to 9s 44d, April to June, 
for 85 per cent., f.0.b., with a dull market. Little done in ready 
gugar. 

Refined.—_The feature in this market has been a decline of 6d 
upon Tate’s cubes, to 16; for fine, and 15s 6d for second quality, on 
account of the pressure of foreign goods. (Granulated also declined. 
First marks of German offer at 10s 44d to 10s 6d, f.o.b. Russian 
crystals, December, sold at 10s 10jd, c.f. and i. terms. The home 
trade have bought to ® moderate extent at the decline. 


RUM is inactive. ‘ho sales include 145 puncheons, Demerara, 
at tijd for common quality, and 1s ld to Is 2d for good. 
60 puncheons Jamaica, prices not named. 


cocoa. —There has not been any change in the market. On 
Tuesday 1,133 bags Trinidad, by auction, three-fourths sold, at full 
rate-, including fine marks up to 733 6d. Grenada went 6d to Is 
easier for 864 bags, at 535to58s, 213 bags other West India bought 
in. 270 bags Ceylon went dearer, including good to tine, at 65s to 
67s. 114 bags Java were bought in, at 65s ty 75s. Of 1,703 bags 
Guayaquil a portion sold, at 523 to 53s for Caraquez, and 55s to 57s 
for Ariba. 290 bags Bahia brought 52s to 52s 6d. 123 bags 
Jeremio, 50s to 56s. The stock of Foreign cocoa is large. 


- COPFEE.—There has been a firm market, with better prices for 
some of the small quantity of Central American sold by auction. 
Ceylon also went above valuations. Futures have advanced on 
rumours of interruption to supplies, but now quiet. Business hag 
been done in Kast India plantation, of the new crop, to arrive, up 
to 9is, c.f. and i. terms. ‘he London landed stock keeps very low. 
29 casks 5 barrels Ceylon sold: low middling to rather bold colory, 
1033 to 1038; oue lot, 1lis; small in proportion. 1,375 bags 
Central American included Columbian at 85s to 928; grey to 
middling colory, 92s 6d to 978 64; bold up to 103s 6d; foxy Guay- 
Squil at 79s to 793 Gd; palish Nicaragua, rather foxy, 848 to 85s 6d; 
Gudtimala, 91s 6d to 91s 6d. 59 barrels Jamaica, new crop, 84s 6d 
© 903 6d; low mixed, 80; 6d. 50 half-bales Mocha were bought in. 
785 bags Santos sold at 7*s to 878 6d; low to fair, 64s 6d to 
Tis6d. 539 bags washed bought in, at 89s to 923 per cwt. 


Imports and Deliveries of Coffee in London, Nov. 26, with Stocks on hand. 


1894. 1895. 1892. 1291. 

+ Kaported io ee 
4 eee” 

' vered, home Use .......... 15,90 . 13,000 .. 13,960 14 300 

expert ............- 2180". 2800 ... 22400 .. 19,90) 

PR ant rae 5810 8,720 . 520 .. 4160 

Mid Ceylon ............+- Gwe 104/ 107/ .. 98/ 104/... 106/111/... 102) 105/ 


Closing Prices at this Afternoon’s Cali. 
-Feb. .-Apl. May-Jane. July- x ; 
dene, eee OS ae Oe 
716 158 49 13/6 - Tes 


TE4.—Continued pressure to sell, and a cessation af the late 
Sctive trade demand, has resulted in a fall of jd to Id apon 
mo¢t kinds of: Indian growth, including common at 69d to 8id, or 

some'casas 10 per cent. drop from late highest rates. The cata- 

uss have this week represented 42,000 packages, & portion of 
"i unsold. Prices of Ceylon have fallen, but not so heavily. 
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Broken pekoes show the greatest reduction. 14,197 packages went 
at an average, of 10{d, against 103d per lb in the previous week. 
Some a'se bovght in. China tea is dull by private contract. The 
auctions have been of larger extent than of iate, comprising 14,204 
powers. Common red leaf congou went at 4$d to 6d. Now 

akes were casicr, at 44d to $d. Canton scented teas were without 
material change. The Terminal market has followed the downward 
movement. 





RICE.--The market continues quiet, with a downward teadency. 
A cargo of 4,000 tons Rangoon, by steamer, December shipment, 
sold at about 53 3d for theContinent. One of 313,500 tons, Septem- 
ber, at Ss 9d, open charter. London cleaned rice is quiet, and 
prices without change. 


TAPIOCA has continued dull. 1,245 bags flake, by auction, were 
boughtin. Some Penang sold, including siftings at 14d perlb. 1,577 
bags pearl were mostly taken in. A few lots seed sold at 10s 6d, being 
easier. Medium taken in, excepting two lots, which sold at Lis per 
cwt. 

BLACK PEPPER.-—T'here has not been any business done for arrival. 
335 bags Penang, by auction, part sold at easier rates, from 1gd to 
ligd for Acheen. 75 bags heavy bought in at 2jd to vid per lb. 
The sound portion of 13) bags Singapore were taken in, son.e 
damaged selling at 2d per lb. 


WHITE PEPPER remains quiet, and few sales made on the epot. 10 
tons Singapore sold, to arrive, January-March shipment, 54d per Ib. 
30 to 40 tons Penang, January to April, at 23d perlb. The usual 
public sales were not held yesterday. 


NUTMEGS without change, and little demand. At the weekly 
sales, 16 packages Penang, part sold, at 1s 0d, for small; and 49 
boxes unworked, 110's at Is 8d. 79 packages West India brought 
previous rates ; browa, Is 3d to 2s per Ib. 


MACE remains dull, and the sales small. 24 packages West India 
went at Is 3d to 1s Sd per lb for low to fair quality. 


CLOVES.— Prices irregular. 2,300 bales Zanzibar sold for delivery, 
latterly at 2 23-32d to 2 26-34d. 90 bales Penang, by auction, were 
taken in, at 5jd per Jb for broken, &c. 


CINNAMON.—The quarterly sales on Monday comprised 2.510 
bales Ceylon, which all sold at last August rates, but lower than by 
private contract. Ist sort, fine and superior, 10d to 1s 2d; fair to 
good, 8d to 9ed ; 2nd sort, good to fine, 8d to Is id; fair, 7d to 74d; 
3rd sort, middling, 6;d to Is; 4th sort, 6d to 84d; unworked, 6d 
to 8d. 366 bags, included chips, at 24d to 24d; broken quill, 
cuttings, &c , 44d to 7d per lb. 


CASSIA LIGNEA.—10) bales were bought in at 163 6d per cwt. 


GINGER.—The market remains dull, 451 bags Cochin part found 
buyers at furtuer reduced terms, viz., 273 to 30s for small and 
medium rough slight wormy. 154 bags Bengal taken in at 30s to 
328 per owt. 


PIMENTO.——/’rices are ,,d lower, and the demand slow. Of 2,114 


bags by auction a few lots realised 29d to 28d per Ih. 


CHILLIES remain dull. 
to 35s per cwt. 


145 bales Zanzibar were bought in at 29s 


FRUIT.--'he low prices of currants have led toa demand in new 
channels, considerable operations being reported for shipment from 
the grower tc Russia. There is not any improvement in the trade 
inquiry here. At the weekly sales there was a steady demand, and 
little alteration in prices. Sultana raising went at easier rates, and 
there isa large stock. Low, ‘‘ without reserve,” sold down to 15s. 
Nepaulia, 13s to 31s. A portion of the Muscatels only sold. Figs 
went in favour of the buyers. 


NITRATE SODA is quiet. Cargoes quoted 8s 6d to 389d. Liverpool, 
$s 9d to Ys, on the spot. ‘ 


INDIGO... Small sales have been made in Bengal and Kurpahs, at 
about previous rates, and the market is quiet. 


SHELLAC. ‘There is not any further change in the market, which 
remains quiet, but steady, with # small business during the 
week. 845 cases, by auction, went at a decline of 2s to 3s upon 
common and blocky. Second orange, at {68 to 106s. AC garnet, 106s. 


OTHER DRYSALTERY ©00D8.-—-Public sales have been without 
any feature of interest, but 490 to 450 tons gambier sold, tu arrive, 
at 17s 104d to 18s 3d, with some near, at 15s 6d. 


‘CHEMICALS.—-Most of last week's quotations remain unchanged, 
and there is a general want of animation in the markets. Tartaric 
and citric acids es last week. Cream tartar easier to buy Chlorate 
potash, 5d to 5$d, according to position Sodas stationary. Sul- 
phate ammonia is again lower, closing dull, at £11 106 to £11 15s. 
Quinine has been quiet. German, 1igd to 11{d per ounce. 


DRUGS.—Aloes quiet. Bark steady. Camphor neglected. (ium 
arabic, Austral, 1s to 2s dearer ; East Indian flat, brown Amrad 
and Cawnpore cheaper. Musk, ipecacoahha, and rhubarb quict. 
Essential oils also little doing. Senna steady. Opium quiet. 


_INDI4-RUBBER.—Para remains firm, and fine quality selis at 
2a 114d per lb, 

METAIS.—At some further decline there has been an active 
demand for tin, and large sales made in Straits at £62 2, bd to 
£48 7s 6d, cash. Three months quoted £62 ils 6d to £6? Lis. 
Australian obtains rather more. ndon stock of imported tin at 
the end of November 9,978 tons. Banca in Holland scid a: an 
average of 369f1. Copper steady, with moderate sales, and now firm 
the week's business amounting to 2,500 tons. G.M B., £39 13s od 
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to £40, cash; three months quoted £40 28 6d. Holders have | tone, Cocoa-nut is stationary in price, and the business of limited’ 


realised, as the future production appears uncertain, and the low | extent. é 
price: fail to restore confidence. The market fcr pig-iron does not | Cotton, crude £15 10s on the spot, and quiet. 


tons, showing some decrea-e from the previous week. 
in blast now number 67. Other descriptions of iron have been, 
with few exceptions,dul. Soft Foreign lead steady, at £9 12s 6d 


to £9 138 9d. Quicksilver, £6 7s 6d to £6 15s. Spelter dull, and 
quoted £14 6s 3d ex-ship. 


LINSEED.—There is not any feature inthe market. Calcutta kas 
been steady, but quiet, at 336 3d to 38s 6d; to arrive, the same; 
new crop 35s 6d to 368; shipment up to June, Bombay, afloat 
sold at 38s 6d; next season's ee 
Continent, 35s 9d to 36s 3d. This season’s, 38s 3d to 36s 6d ; 


Ceylon, £24 10s; for arrival, £22, c.f. and i., per cwt. 


The few sales made 
vary. and the tone is quiet. Stock on warrants in Glasgow 239,000 | in olive or fish oils have notinfluenced prices, and this market 


Furnaces | is steady. 


PETROLEUM OIL.— Quotations are unchanged. 
to 3§d pers and 8} lbs. 


44d; Russian, 3jd 
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American, 42,4 to 


TURPENTINE is without change, closing quict, at 203 14d to 20s 3d. 


January to April, 
21s 3a. 


TOBACCO —-During the past tew days there have been reports of 


oe » | some considerabie sales of American having been effected, par- 
358 6d to 363 3d; to the | ticulars of which have not been made pubiic. 


January to February, 37s 4,4; La Plata continues low in propor- inquiry has been experienced. 


tion. The latest business, January to Februaty shipment, per 


steamer, at 328 9d. Supplies afloat from India are comparatively 
small. 


POSTSCRIPT. 


OILS. — Since last Friday there has been a decline upon linseed of | ™dia went re part being taken in. 


2e 6d, and the market is now quiet. On the spot, £19 17s 6d to 738 bags oe 
£20; tothe end of the year £258. January to April, £20 25 6d. | brought 14s 6d. 


Hull, on the spot, wi: hout casks, £19 7s 6d. English brown rape Further sales of Cane Jaggery, at 7s. 


easier, viz., £19 5s to £19 78 6d, according to position, with a steady 


(Continued on page 1495.) 


Commercial Cimes. —MHeekip Price Current. 


20s 74d to 20s 9d; middle month of next year, 


In substitutes little 


Friday Evenip 
SUGAR —At the public sales to-day, 14,120 bags crystallised 


Some sold at lower rates. 


The prices in the following list are revised on Friday with the assistance of an emine ent firm in each department. 
















LONDON, Fatpay. pEUCE—-{Om.) » sa . d | METALS—B.Copper £ a Zs 5 | SK —( omy , 5 a . 4 
j T—pe | Oll, Cassia. ... per 4 90 3 | tng., Tough p. ton 42 10 43 0 | Jungypoor omely 9 0 

ee eae ° fi ° ; SNE ss css snes 7 6 © 0 | Best selected...... 43 0 4310 | Be mad Radnagore.. 0 0 0 06 

COCOA—duty tid p.lb | Peppermint. Hothks 10 3) 0 6 ND ee iaih aoe wo 0 5010 | | China Tsatlee, Supr 0 0 0 0 

Trinidad g: cy to fair | Opium, rky., fine.. 11 6 12 0 | _ Chiliandg.m.b..30 15 0 0 Tsatlee4&5...... 7901 0 

per ewt wo 0 63 9 | Rhbrb. China,frtogd 1 6 3 6 | Iron, per ton Blue Elephant.... 10 9 0 0 

Good to tine 65 0 76 6 | Senna, Tinnevellygd 0 1) 1 3 | Bars, &c., British.. 5 10 10 Taysaam Kahing.. 7 9 0 0 
Grenada .. 638 0 67 0 | Other E.I lowtogd 0 0 0 0 pall ee ae 7 ;™ “  cstasatene 90 90 : 

Good to tine oT 6 62 6 YE UFF = eer 610 0 Pee $ 3 8 
Ceylon, good to tine 63 0 6% 0 | pes hn ore 00 © 0} Sheets  erssacceecs 710 71 Se 00 606 
( qt ma,fine 68 § 6 © | wis a * : |} Bars, Wales ...... 515 6 O Re-reeled ........ 00 00 
— — 4 gn o | Balllower, Bengal ..70 0 90 0 | Rais ditto ||... 316 0 © | Japan............. 136 00 
aaalens luty lid a ; ! amare, Bengal .. * : 7 2 | doBteelatMdisbro 3126 0 0 Italn-Raw,fairMilan 14 6 0 0 
.. povile td oan ae o2 0 | Gambier, block _..- 1s 6 18 9 | Scotchpigiron,cash 42 64 9 0 | Organzine-Fairtogd 18 6 0 0 
"hot nk h-- > aa . bone oy Middlesbro pig .. 35 $ 2 0 | Trams-Milan3thrds 16 0 0 0 

oe ; - rte ee . EO «0000002 43 3 6 ICE 

Liberiat “40 0 88 0 | DYEWOODB— 2s és ema 4 & SPICESs- Pepprbkplb | 
Bast India Hantion 9% 0105 0 | Brazil perton 0 0 0 0 | + Eng. pigp.ton Bie 9 ; ee .s 02 

» med. to bold 98 0 108 ¢ Fustic Jamaica .... 6 0 0 0 oreign, so : Bor aes Singapore ‘icnalGus oso 3 

Mysore, me to bold @ 1 ’ 5 aica | icksil “bottle 67¢ 615 

Binge ,picked Bally 0 0 60 0 | pa Waod |. wood | ings, hgots 67 5 6’ 10 | pDiaun ... ‘ -o :. 0 4 

Mocha, mixed totinei00 0.116 0 | Logwood Campeac hy 0 0 © © | RN, do bare 68 0 60 U nang ) 0 2 

Jamea jowtofn.ord. x0 0 92 0 | Honduras ..... [6 84) fom 62 126 62 1b | Pimento . : 0 % 0 2 
Low iniddg, to fine 93 0120 0 | — Jamaten ies Se’ 82 Tin plates. per box «hey we * |} Cinnamon —tstCeyin o8 14 
Costa Rimid totine 95 6 10) 0 | Red Sanders ........ 49 00) “& » 1c " b...10 0 10 6 | “BO ROR OS ....<0s 0 i . 2 
Ord.t wmiddlg. % 0 94 6 | Sapan ....... 90 12 0) Zinc English a 6 o's | Do 3rd and 4th.... 0 6) 1 0 

Centl, American $2 0 92 0 | : Oe eee ne 33 9 34 @ | CASssiaLignea unwkd 29 9 30 0 
Middling to ine. 93 0 109 © | ELEI HANTS’ TERTH—per ewt. | fenenone, —} ton.. 3: 4 | Cloves—Zauzibar .. 0 2g 0 
Foxy descriptions 6 0 8b 0 | wate. ° z ’ : | OLASS'S-W.1.,pet 0 0 0 ¢ lg Penang 0 6 010 

' ; 2 budces | ‘ Jinger—per ewt 

Brasil Rio, quay hides pane) Arch ngel, Crwn p.t. 38 0 40 0 OLLS—Fish— £8 Zz ~ | Cictinkepedpt to h7 © 85 0 
Gond bet lew sup 7h @ 82 6 | ME Pete a oe | = . = : oom. crude p tun . . . : ~ rough... 370 4 0 
Fairtogd. chanuel 72 0 75 © | prop New none ‘ | | Jo washed... 38 0 42 6 
’ ir! ; “8 pale ORS CF ites ois icccneces 38 o 30 0 
Etecosdasaee 3038 e | Currants ....duty2s s dos d | Cod ....... > 2% Airean ieee teak 0 00 

: “i : Patras percwt 33 6 20 0 | East India. a 6 1010 Jawaica.lowk&ord. 6 62 
CHEMICALS a 2 . Oli s e 87 10 awaica,low & ord. 68 0 62 0 
ee 2 ait) a hie 241 es sees 7 ; = | a: soee8 = : : i Do mid. to = See 65 0110 0 

iit ae : 3. | > eocceve 56 a Sf Oper 8 Sees hare SEE rT 2 33 

Nitric . © 34.0 35) Provincial .... 16 6 88 © | 4 RSVAME....:.20005 33 0 3310 | ‘ : 

Oxalic (0 34 St) Pigs, Trky,p.ctdty pe 26 0 75 0 fates... 32 0 3210 | a. good to hine 7. 2. 

Tartaric, English.. 0 10) 0 Ub | Raisins, dt rewt— | Seeds, Linseed ton 19176 30 0 | comet W medium... 1 6 - : 

Foreign - 0 104 0 10} on naa 16 0 210 pe, refines tng. 21 0 21 5 | SPIRITS” Rumdty <i PS 
Alum,lump&gnd. pt £5126 £6 5 | elected .......... 22.0 32 0 | Brown, English .. 1910 0 0 Jamaica, on ~ p pf. gal 11/ 
Ammonia, carb, plb 0 32 0 4 | Fine a ® 60 © | Cotton seed, Crude 1510 0 0 bd, 00030.P. 26 23 

=. per ton £9676 ° 2 Muscatel (layers).. 3 .° * ° | Cocos, nut, Ceylon . +7 : = 4 | i smarks sane 28 34 
Arsenic, lump, pewt © 0 28 4 Mleme ............ ‘0 © © 0 | Palm(Lagos) ...... 26 10 2 0 amen i oa. a : ; 

Powder 4 9 15 0 | Oranges,8.Michlspe 0 © © 0 | Lard, American 29 0 0 
Ashes, pot per ewt. 23 0 0 0 Be am we ‘ ( Petrolm. Oil perSibs  ¢ 3a 0 ° | E.1.,and Mauritius 0 9 010 

Pearl do do oo v0 Of Listn & 4, Ubes poh : ° ° ° Oil oes, Land: Eng 7 Brandy, ouy tie af = oe oe gal 
Brimstone, Roll.... 6 6 & © | Pal 5 0000 r ton ; 65 00 at 3 14 
Bleachi g powdrewt & 3° 0 0 | Lemocnbaliene, phe 40 60) American, ’ Westrn 676 50 | * 7 . - ‘ 
—— ee = : > . | Messina, selected. 16 0 22 0 | Of} Geoa rT Riel alk dad ~ brands 1800.. 10 8 20 10 
Zreain tai tar, Istcw | {chests 12 0 16 nD waPita,a t 32 6 33 0 n hhds sie ° 
Calome! crib 29 8 0 | oo a 20 0 20 6 |  Bombaypraiolbe 38 3 38 6 | asses 
Corrosive Sublimate 204 2 6 | GUTTA POHA—fine a dos d | | Calcuttaprai0lbs 38 3 38 6 | Gorn spirits, pfdy pd 12 3 12 4 
Potash tichrmt yet : : 2 : Gen ne 36 40 Rape. Fosse peste - ° 2 0 one. f.o.b. Exprtn 1 3 1 4 

cio oS il) wemp—perton 4s £2 | puumingo=' "°° ° | Maitarnia aay od 13 @ 38 

. | etersbg., clean... 24 0 erman 8p r eee 

Hydri st cei - 108 . 103 Bantie, fair, on spot 1910 20 0 > sylon, lump, prewt 10 0 16 0 | SALTPETRE— 

Sulphate ..per tongil 0 o | JUTE, good to fine.. 2 O17 O | Bute ° _ ee Bengal, per cwt .. 2 : 17 6 
Sencinieahe y wrib 30 0 06 Low to fair ...... 0 1110 | ¥ oi df ae ag 6 Eng ish, refined . 2 0 
Bal-Acctos ‘ oe ib 0 & © § | Colr Yarn, gd. to fine 4 10 36 0 — and frsh, tine . — . Nitrate of Boda 4 104 8 3 
Sel-Ammoniac crews 370 39 0 Common to fair .. 10 0 14 0 Smale. 26 0110 0 ee .-0-P. per ewt. 

Roda Bicarb., pertun £° 0 £7 6 | HIDES,Ox&Cowp.b 8 do os d | DPanish............ 0120 0 ate SEER rnennnen§ = : = = 
Oryatals, ex ship... 37 6 38 s Salted, BA. AMV. © 3) 0 Sh | Brittayrelisdesibe . 640] 8 iow...:. eeseens <5 0 £615 
Alka et 9 ko | Aantralinns222-. 8 38 0 38) Pimmeritkes ssc FB W. Ausiraiian.. £5 0 £6126 

Bugaricad white, ewt 2% 0 26 0 ane ee tn | i oe: ry aE - #426 £416 

— Quinine—- noe Dye BA — ° 4 3 6 — Te sorees 46 : 60 0 | Brit. W. india.syraps 2 6 10 6 
Howards and 8 Sous ch A cece enee 04 0 6h eres -o8 Se i > ae ee: * ° +. . . 

per os vials. . 6 34 Zanzibar ........ © 24 0 6 | Lard—Waterfrd and Mauritius crystallied .. os 

pe SO icvuaktun 12 13 aston Semana 0 25 0 3 Limerick bladder 60 0 0 0 — Gum... 66 68 

ae bulk .. - Me Oat 8 : 0 - Peet tet 2S ° 3 : Syrups .............. 36 90 

' . 61 BD nce cc csccese erkin eg, iris 54 Queensland syru 8090 
Bulp on erp enee: * . notated = seees : a 3 a 5 eee andCan 0 0 0 0 Grainy crystallized 11 9 13 0 

MO GUS ...cccvere ne pew r mer & Cana- 
ative flour ... 60 9 O | IN ib aa per bl ...... 0 0 o o | Penang. Gr.anderys 0 © 0 0 
DIA- peat ' Native brown .... 7 3 7 9 

neren Eng. plb 2.3 0 0 P Beef—Amer. & Cana- 

OOCHINBAL ie Sia 2m SS | walan, per te 3) Te rs hs 

eA59 . ozam ue. ° * seeeee 6 00 

OOTTON — LNDIGO — per Rent | Cheese—Edam ...... 50 0 52 0 raul Tio To to jo to. 09 00 
Praniveliy c. ao SS) 2 ee consuming kinds Canadian ........ ee.) oe 69709 
SOALS— ,good t tine 48 & 6 BORER .ncccerscsee 46 0 50 0 a. white 0 © 0 0 

American 6 0 33 0 

Best, per ton........ 166 16 0 Mid. 'to good mid. 44 4 6 | Rick. on Goan? paw seene oo 00 

pavas— lw togd ordury. 2 6 4 0 openchtr pewt 6 3 6 6 | syorWofoodbrown 0 8 8 O 

Alces, Fine bes. p etiio 0 180 0 Native Core .... : > 33 Moalmein Sditesh . 9 ° ° yraps See. 00 00 

to 6 23 ae ee) DS eee ee ee n le A ee s 
Anieced, China, dar io 0 Th 0 Kusped. good to fine 2 0 o 3 ne.f.andi.. @ 0 0 0 eet a tiised 3 Fea ; 
—— feya ws : ¢ ° ° a nt met 16 Field iam, c.f. &i.. : it : i see Eeaaeeatches x ° - 2 
: ogi com ava afloat.......... 
Bark, Calisaya...... 16 20 Hides ab lb om 14 DU Maks ostbevse 66 se ba, Centrifugal. 0 @ © © 
KL be. renwii Ga ' ° : 6 | English buttel4 240 00 8 062 2 Baro tour pal cwt ; e ° ; Fr. togd Museovdo © © © 0 
do Wed 6 do ao 1e 36 ore Raeringsp— : 

pon. WP pretié © © 0 | Forgn. butts 1628 1 0 #41 ¢ | SHELLA per ewt tlers 00 00 

Rubinceingd 1 3 3 3 do 26 8611 20 to finei30 9155 6 | Cubes, No.1 ......016 © 0 © 
es... per ib © 19 2.6 | Cape,Aus.€¢.1436 © 0) 1 4;  Becond............ 0 108 0 Do No.3..... mse Ae 
seconds... © 2$ 0 0 {Skins 3035 1 4 2 3 | Garnet, AC ........ ®108 © | Granulated ...... 4 0 0 0 

Beajma, Sum do #75 +15 2 @ | Button, tofnie ©6130 9 | Crystals .......... 12 3 18 6 
per owt...,..136 $3 z do 0:30 10 18 Low  m -- © 0100 © Fitoes onan err-s ~7¢bB 0 
im, drops... = . es — Hide...... $3 i $ oa. at @oo%oe are 7013 0 

ugh .... . eéesce _ Cavusarp—t. Hellend ~ 
sroccewe 8 8-8 8 a es ie plb © © © ©} Superior, bags.... 13 © 12 8 
a ates nels per Tb 0 ; 14 cues 9 © 200) Austrian... 12 OL ® 
poss 0 78 © tesa @ 19 sessuessee @ © 10 © | Prench loaves, fob 4 @ © 0 
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8UG AR—Crvsner—(C ‘on. ) 
Frochcerstls No.3c.i.f 11 3 
Russian crystls, e.f.i. 
| German Granulated. 
ae Fch. cubes,f.o.b. 14 6 


EET— Germanf.o.b 9 


r ALLOW—per cwt. 
Petersbg., YC. 


Australian mutton 23 


do beef 
NUN. cckuaesasensn 
TAPIOCA— 
E. I. tlake, per Ib. 


Pearl 


per cwt, 


0 6 
0 9 


oe 


. 22 
23 


co2caes 


01 
0 06 


T AR Stockh, bl 13 0 
Archangel ....... 0 


TEA—duty 4d per Ib 
Congonu, ord. to fair 


Medium to good .. 
Fine to finest .... 
Semshene, com. togd 


Sce ntd Orange Pekoe 


SE arcecnsus 
Scentd Cprs., Canton 
Hyson, com. to we 

Good to finest . 


Gunpowder 


Good to finest 


Indian and Cey lr a— 


Bko and Fanoin 
Good to fine .. 
Broken Pekoe .... 
ogood to finest 
Pekve pens «. 


Do Fi 


es 
w 


0 
ve 
08 
0 
1 
0 63 


0 10 
07 


vo good to finest 0 10 


TIMBER—Timber & Hewn 
Wood.-Dantzic& 


Memel tir..p load 30 
Pitch Pine th 


Canada red pine . 


— yel. pine, Irge 87 
1) 65 0 


- smal 


Quebec GOB scsccces 
Baltic oak .......... 


Indian teak ........ 200 


nber 4> 0 
50 0 
6 110 


Wainsct.lgs.18fteube 55 


Deals & Sawn & Pre 
Norway, Petrs, st 


Swedis 
Commen...... 
ee Se 
eS ere 
Canada, lst pine.. 
- 2nd —.. 


3rd —. 


American spruce. . 


Pitch Pine Planks 10 1 
Dntzcdck, 40ft. 3in 16 
Staves- Baltic anne 


New 


York pipe 


TOBACCO— 
duty 3s 2d per » 


Ohio, 
Virginia 


—  stript 
Kentucky leaf ...... 

— stript .... 
Negrohead—duty 46 


r lb bond 
BRS 


Columbian leaf ; 


Fleeees 8. 


| 


= 3s 6d prib 


Clenee,vend. duty 68 
TURP'NTINE,pcwt 2 


WOOL—English— jy 
— per ey 
Half bred hoggs 
_ wethers 


Kent fleeces .... 

Bth. Down ewes 
and wetere sae 

Leicester do . 


i 


=~ 
— 


ekSc2 xc 


eoK COU K SOS Be OH Oe & OMFK Oo cous 


0 66 


oo 
60 


a7 


0 140 
5 0 
: = 


+7 Wood, 
0 


vs 


rrels syrups. 78 to 10s 9d; very nne yellow 
46 casks West India Muscovado bought in. 
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London Stock Markets Wrice Current. 
CORPORATION BONDS.—Con. 
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FOREIGN STOCKS, &e.—Cor, 

















Dividends | " Slosing * F is 
. Due | ame, cea, | &, | ‘3 Me > ae 
er = Name Pe Clos pint a3 pa : \Stome ow Fyis2) 
Consols 38% until 1903, is ‘ 2 Prices Due. se 1 - Name; fonds | w= ze Name. { 
Quarterly... then 2} %, red. ue - 33° 3h% a e. am | ine. due Beira) \ 
Du ee pe af Acct De et 35— ae = ” renee ¢ lt onmse a “a 
Do ° _r IGS ...eeeee . ee 7 x ‘City of Winnipeg Debentures 1914 109 11 © det. | x 
HEY rea ts pecosase aE sreparth (NZ) Har Bd. Gtd. 1925s ft | APT tS og ee 40 4g [Way Nov.) .. | , Aust whl 7s, a0 
0 .. 8{ Local Loans Sti. igid 17 8 1a | Hvttelton (N.Z.) Harbour Bd. 1929 121 23 | Qrtrly ~~ PorD. DoketrnlLog 3 3 | Lor Mee | ot ee wt Paya ei, MA a 
Beb. Ang.. Annts. 190x(Reddea Tel) 12 1184 |Meib & Bra of Works Debs 1921 } 4 6{Ja Jly. 7S June. Do 1886-7... at er es | Nov.) .. 5) +» basa iste. ; ito 2 
oe. Bee Sept. ae wy — a | Melbourne Harb. Trust Loan 1908 107 9 | Qrtrly. = = xDwg Fundg. Loan { fan. Jay bs iy cen Cres. cf. a ae 
Dec.. oe io seernres | De oh. 2 woceone/1OSN100 G |) tguilders. oe 
April Oct.. CanadaGev, fnter: se Do Tramways Trust ...... 1914 110 12 | Ja. Jy.) Sus pa Sen es | TOM) gunreeriy) ,. T's. |Freneh ers “aT 
. | gol Riy., 1903. sain 1¢ }5 { Napier Harbour Bonds ...... 1920} 08 10 Pry Ayres Wir. | { gaara) ae er do Sim: 3 
April Met... 4 Bonds 1910.. lg 13 «17 36! ew Piymoath Harb. Bra... 1908/1086 Btlyand Deeb 69 60 \j ApL, Oce.| ee t \gecntenian. Ln. 3) M4 96 
Apri Oct.. Bonds 1913../ S5 116 19 |3 | Yew Yor City (Ex. 45 14)... -+ igor ung 18 | Qrtrly | 38 P.orD. Brasiiian Gold an. July) }23) 0c)" Dow .. 4 | 44 64 
ar Sept.. Egypt. Govt. Gtd. sf. 1055 6418 | DeGold 2 {isu July) ,, Pur tral ais 
J Mauritins 3% Bi Ke old Coupon 7” - 1898) oo 5 Loan 1879.. 44 85 87 | j Lalinu, ox, 26f 43 4 
Jan. july... Mau-itins 3 7 Bt tor! v~ 110 = * | 'smaru Harb. Board Reg ... * | 8590 | JneDec ! 'P.orD. Do ‘83 Loan 45 79 &i rey July! ,.?{.. Prassian Gon. $) “4 6 
April Oct.. Bank of England Stock 330 33.16 Jonge penne): “ise sai 1 19] 40 60 | Apl Oct 1) PlorD. Do 1sss -... 45 78 8 [rmareecip| <2 W'S [eR tects izes 3 | 24 88 
Quarterly. IndiaStock 4% red.1931 113 1 Dr garner + 1STT 108 6 | ApLOct & PorD. Do Bs. i880 4 | 76 77 | (uares riy| "lS loSipund.ioot a | te 18 
Br '*:| he Bracke SY eed. teenies as | aes" "lie iss t6 | Mar8ep Pur orDwg gt ee Pram, POT) to) SER RNeses: 6 ea 
Feb. Aug... Do Rupee Paper...... s- Do Con. ntures .. ce ec 1934) as 58 rtriy. | 2 or way .. 6 } 60 6! ss | = Sb ne Fund Cou 
#eb. Aus.. Isle of Ma n 34 7% Debs.. _4 (6 | Port Elizabeth “* Waterworks’, * /103 1) wate. | P.orD. ee | | 9s 2 Set di . - Bonds ...... 5 59 61 
CORPORATION Hag @ | st Loule Cty secseeesene ences os Ji08 | Apt Oot 1 "Sept. po ists 28/8 tt ' RAILWAYS, 
eeescccccocccece t le ov ulgarian. : 
Sie aa (United Kingdom ) ; Cimaru Har’ our Board Debs. 1914 100 2] Ja. cly. 1 | Nov. | DoS.Mt.Bds 6 i101 3 i Onpis 8 
0 Wanganui (N.Z) Harb. Bd... 190¢) 9910? | Ja. Ji P.orD. Chilt 4h. 91 08. pimaat wanes ann Sroces 
Present) Bonn AND | in 3 y. An, 1886 4) 9 woe 
Amount SCARS. Closng|* Westport (N.Z.) Harbour Bd..'i926'105 7 | Ja. Jiy. ‘P.orD. Do 1886 .... 4) 9607 | Present \ |Closng 
2 = Prices * Subject to Drawings. Ja. Sly.) |RorD Do 1887 .... 4) 94 96] Amount, pos Name. | Prices, 
- ne ~ OLON Ja Sly.) Mar. Do Gold, == “4% |———--- ogre 
16,961,63¢) Metrop, Gon. 108 sea" . ae yu oan 1AL & PROVINCIAL Je sty | Sle Do isoa . ~«] wo 2 & sl a | 
W,sou,u) Do 3 % Btock* : i ENT URI Ja. Jiy.' PurorDwe Do'93...... 44 94 96 rm rry . Genetes £70 34 
Bs fo Iaig-ao* “Gi es Sh As oa ERNM SEC TIES. Hy ans : Jan. Ciomnte. se? = ; eet’ a Uewagaian Yous .. 4... “| — h 
2,400 Com. of Sewers (Cit ». Aug | Jaa eries 0 Pre on, Ore ao 
of London) iit i446 Amount) Dividend | Name. \Closng MarBep ! Feb. Do Redeem. | ae 60! Do Def. Con. Ord «|. | of 1 
6Ts,8uC Cor. of Ln. Bde. 95-8". ... 8 aaliee 3 } Due. | | Prices i 1896 6 100 2 | 2608.08} De ef rd Ne 8. ad 
218,600) Bonds, 1912" .......... 3 100 2 -| - —_——- — Jne Dec) 1 Apl. Do Redeem, } 6,0 City and South London... 40 4% 
ara'tonl Debentures* Sener a 35104 6 626,795 Ja. & July, Brit. Vol., Ins. % June, 1#96..6 103 6 46>,656 Uorpwati Miuera: ..,... i438 
3,650,000 Birmingham Corp. tour” 34 120 2: 1944 | 9S) oe] Or 79 none snce'79 Colmbian, '73 4], 16 13 5,340,709 Kavt London Cons....... 6} ng 
1,320,795 1) do, 1947*. .3 W7 8 194,500 Ja. & July’ Brit. Guianaln ‘| Hug 4 CpMy31' } | *Oet. Cordova, Prv. | 2.642) 000 ‘Furness, Con. Ord....... @ Ti 
60 ,O1« Bradford, 1954* ........ 3 106 : 600,000 Ap. & Oct.'Can, Dom. Rly * “ 3 | ‘ leg i wt Qn ne 6) 19 23 wine 920 Kilangow & 8. w oe. Cons kn w 
TW,546 Drigim Vor. Red. 146". ... 9g 218 1 | SOD. venee 6 Cp.Jn9 ane 0 Bonds .. 6 in zt /Tirest Kastern Ord..,.... st 
1,7¢ 2,012 Bristoit oan Deb, Sth. 3f 8 > 1,729,700 My & Nov.) Do 1904-6-6-8 4/108 10 | Ja Jiy.| 1 1898 CostaRica ‘A’6 | 37 41 920,133 Great North of eae o2 ot 
3,222,60°\Cardiff Stock, 6935"... ... 3h: 7 1s {7,279,300 My & Nov. Do Inac. Stk 4 it Sh Oi] ta Jw i a 1898 De SR"... | 4 33 0,738,386 Vireat Northern Oom.,... 114 16 
376,\: 0 Cheltenham, J87i* ...... 3.103 4 mee —— Le pe. 110 4 oe May Nv | Benatechowte ie a o “pyr ; ‘34h 
404,419.01. cont orp Tred.*,... 34 ani ie a. @Juniy Do Insc. 1910 4 4pascdg toy | 26 50,2 OA recy, no diy.) 63 5 
600,0° 0)! erby, 192 - ¢ Se ae 6 476,100 Jue.& Dec. Do Dhbentra, May Nv, Sus p'd Egypt. Un'fd.4 (1025 3 1,169,274" Do nt unuileyispd BF 178 8. 
1,065, 2% Dublig Red. aa veeeee SQU6 : 1909-24 .... 34.106 8 | AplOct, Jal y ‘85 t Dotoy. Pref 3).1004 3 2,V7,67 Creat Westn., Con. Ord.'1631 44 
479,4¢ Huddersfield, 1934" .... 3 t#@ 7 1,623,900 Jne.& Dec. Dodolnsc.8k 35 1054 : Apl.Oct) .. Do Ins, Sik. 34) gaiee 2,096,383 Highland, Ord Gon. .,. 114 ts 
600, O |Aduis Gor. BU. loss. -- . 34118 ze ae aa os rare 4 litt ane Dee Par orDwg aa i Ke 7 700, 908d cnc: ae , &e,, Sha SEE 
2,302,15 Leeds Corp, Stk, 1027.... 4 12 24 i iJa uly 0 Insc, re Ap!.Oct yo Datra tor) % A 1,99 Lancashire & Yorks. Con, i'4)'6)} 
4 ‘ 112 14 1910-35 .... @ M214] Ja Jly.| 1 Dee, EntreRios, 666 | 25 .7 2,939,900 Lond,, Brighton,&e. Ord, 167 69 
1396-405 Leicester corn. Red. sia 3 174 ini” 678,82" Ja. & July Do red. 1938, 3 100 1 | T mv)? | Dec, | Do 1848 ....6! 26 x7 2,518,840) Do Pt Dfreev no diy. | 181 8! 
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RAILWAYS. RAILWAYS. RAILWAYS, RAILWAYS, 
Semone BRARES AND Srocxs—Con. __Baitisu Possessions. AMERICAS STOCKS.—OCon. _ AMERICAN Brocus—Con_ 
aa Present Present , | Closn; |Present ; 
Ament! _ Same | Price. Amount. Mame. Prien Amonnt.. Name. |Red! Prices Amount! Name. _ lies Prot 
£ | g %! %; 
2.5, 08 Cefodensen S06. acute 4 si 41 | U,8a.,000) Atlantic & NWth.-Westn. susie sealrnse. ard N Taste | 683,250Chic. 8t. P. &K. sz.” | 
8,67,164 Do Cons. Guar. Iva 4n Gtd. ist Mt. Bonds .. 6 [118 29 | Gold Bo 6 {198° 48 6 | Priority . le 
2,325,000 Forth Bridge .,...... 4 137 684,130| Buffalo& L. Huron£10 sh 6/3| 12 24! 8,000,000'Chic. & N. Wat. Deb. $ [1988 /112 25 $00,000 Cleve., Comub., &e..'19i4 Z ‘ 
779,126 Furness Cons. Gta. . “4 170 * . 297 e090’ Do Ist Mt. Perp Bds. 64/128 31 | 10.500.0n0|\Chic &W Tn 4 ld Rds 4 Iwsz|119 94 320,000! Kastn. Rly. of on é 1984 4 328 
eats Task 8. West, Gta 4 \1a1 34 an.ing Yn Ronda tnd Mort. ‘od 31 4,315,000 /Uhic. Bart. & umes * 1901/1ns 8} 700, 000 Tiliuvis Cen, Sk. Pads ion Lid uw 
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4,172,900) Do tnd Consolidated 6 |1¢9 71 8084 344 Chi. & Gd. Tk. Coup Bs. 6! 96 99 11,678, 0 Mexican Nat. ist .. 6 1927] »7 9» | 181,473 100 B. Ayres Northn., b. Ord wef . 
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(Continued from page 1490.) | LONDON MEAT MARKET. 
COFFEE.—-At the public sales prices without material change. | Se @ eee a 
1,094 bags Central American chiefly sold at yesterday’s prices, | Interior beef jars lectinanstinanton SOE PUD UW veceescesccspscctncsmstines! 
including fine Vera Paz at 104s 6d to 105s. 319 bags Santos sold at. a ~ ssrvecsresceessee SIO) Tafeetor veal srssere-rcevescinne 3 @ 
c-. a ‘ . . ° e 0... 600 cee cec eee eecseneseeoss is i 
178 to 80s, quay terms. 1,061 bags Rio were chiefly bought in. 50 | Interior mutton... 3 é madsen costanatnnenaine $ ‘ 
packages East African brought 98s to 103s 6d. Middling ditto... ke ces eee 5 6 pede aed ore 
CLOVES —Some business in Zanzibar at previous rates. LONDON POTATO MARKET. 
TALLOW.—Of 1,574 casks Australian, by auction, 1,000 casks sold | Per Ton. Per Ton, 
at firmer rates. ‘Town melted remains at 23s, | Hebrons best....................... 80s to 90s | Imperators, red soils cw SOs to 008 


| Lincoln Magnums................. 70s to SOs Bo. grey s0ile ...............0 608 to 70s 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
{ 2 " : . : cade tas 
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. ©) isos, 1893. | i8ot | 1895. Euding’ ig94. | 1808. | 1894. | 1893. Moding | isos. | 1998. 1806. | 183 
COLONIAL. £ £ & £ FoRrsiGN.—Con £ é £ . AMERICAN 
mbay.B.,&@0.1. Nov. :4 7,08 23,439 411,°08 3.2.07 East Argentine... (ct 7 569 453 -24,25C 42,2 6 Ala Gt. Southern Nov. 14 7,200 S.% =114,900 114,400 
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THE INVESTORS MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 14d. June and December numbers, 1s 6d each; Post 
Free, 1s 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 
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TO ADVERTISERS. 
The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., &e. 


It has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium et 
advertisements appealing to the moneyed and investing classes. 
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SPECIAL NOTICE. 


The December Number of The Investor's Monthly Manual will give, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the Five Years, 1890, 1891, 1892, 1893, and 1894 the Latest Quotations for 
December 1894 (so as to indicate the Exact Movement during the Year), a Tabulated Chronicle of theYear’s events, the! 
Names of the Markets where each Security is chiefly dealt in, besides Memorands relating to the Financial Position : 
of Foreign and Colonial Governments, to Railways, &c., dc. In addition, there will be furnished the Addresses of the 
various Companies, with the Names of their Chairmen and Secretaries, or Managers. 
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UBLIC DEBT OF NATAL. 


~-REDEMPTION OF NATAL GOVERNMENT 5 

PER CENT. 10-40 DEBENTURES. 

Iasued under Law No, $4 of 1884. 

CONVERSION INTO -% a CENT, INSCKIBED 
The Crown Agenta for the Colontes, on behalf of the 
Government of Natal, hereby give notice, in accord- 
ance with the conditions of ixsue of the Debentures 
of the Natali Government Five per Cent, Loan, law 
No. 44 of 1°84, that they will, on th» 15th May next, 


repay in cash, at par, the Debentures for £21,100 of | 


this Loan which are now outstanding 

The Debentures will cease to hear interest from the 
16th Mav, 1845, and the principal will be repaid by 
the Crown Agenta for the Colonies, at their Office, 
Downing strect, London, S.W., on and after that 
date, provided the Honds, with the undue Coupons, 
shall have been left three clear days for examination. 

N.B.—The nominal value of ali Coupons for undue 
interest not delivered up with the Bonds will be 
deducted from the principal at the time of payment. 

In accordance with the provisions of Laws No. t of 
1686, and No. 1 of 1687, of the Legisl ture of Natal, 
the Crown Agents for the Colonies offer othe holders 
ot these Debentures Conversion into Netal Govern- 
ment Inscrined Stock. bearing inreet at the rate of 
34 per Cent. per annuin, on the following terms :- 

For every £100 Debenture lodged with the Crown 
Agent$ for the Colosies. £97 108 N tal Government 
3h per Cent. Liscribed Stock will he inseribed in euch 
pame. or names (not exceeding four). asthe holder of 
the Debenture may desire. Debenture Holders can, 
however, ba inscribed for £100 Stock, in respect of 
each £1) Debenture surrendered for Conver-ion, on 
paymentin cah of an additional sun of £22 10s per 
cent, 

Debentures sent in for conversion must have all 
undue Coupons attached. The interest on th, 
Inscrived Stork issued in exchange will acorue froin 
the lst December, 1094 

The Btocs wil! be issued under the provisions of the 
General Loan Law, 1882, and will be in addition to, 
and identical with, th: Natal 34 per Cent. Inscribed 
Stock already quoted in the Official Stock and Share 
List. It will be inscribed in accordance vith * The 
Colonial Steck Act, 1877," 40 and 41 Vict., cap. 69. 

The Btock i* secured on the tevenue of the 
Colony, and the principal will be repayable on 
the Ist June, 1939, but the Government of Natal 
will have the option of redemption at par on 
or after the Ist June. 1914, on on six calendar 
months’ notice by advertisement in the London 
Gazette and in the Tinea newspaper, or by post to 
the then Stockholders at their registered addresses 
The interest ¢ the rate of 34 per cert. per annum 
will be paid half-yearly on the let June and Ist 
December in each yeur the first payment being due 
on the Ist June next. by Dividend Warrants, whicn, 
if desired, m y be transmitied by post to the t tock- 
holiers or the'r nominees Principal and Interest 
will be payable at the Office of the Crown Agents for 
the Colonies, Downing street London, 

The Stock will be travsferable at the Crown 
Agents Transfer Office, No 1 Tokenhouse buildings, 
EC, without charge and free of stamp du'y. 

The Revenues of the Colony «f Notal alone are 
liable in respect of the above Stock, ard the D.vi- 
dends thereon, and the Con-olidited Fund of the 
United Kingdom and the Commis-lone:s of Her 
Majesty's T casury are not directly or indireebly liable 
or responsible for the pay ment of the Stock or of the 
Dividends thereon, or for any matter relating thereso 
(Act 40and 41 Vict., cap. 69). 

The Conversion wilt Close on the 15th December, 
1804. 

Applications for Conversion will be received either 
at the Cro «n Avents’ Office in Downing street, 8.W., 
orat thoir Transfer Office, No. 1 Tokenh suse build- 
ings, E.C, Forma for listing the Debentures can be 
obtained at the above Otfices and at the Office of the 
Agent-General for Natal, 64 Victoria str. ct 8.W. 

Offwe of the Crown Agents for the Colonics, 

Downing street, London, 

Idth November, 1894. 


| OROUGH OF DURBAN MUNI- 


CIPAL !'OAN, 
4% INSCRIB«D BSTOCK, 1944, 

The Standard Bank of South Africa (Limited), 
Financial Ageuts of the Durban Municipality, hereby 
give notice ' hat for the purpose of pre: ar ng Warrants 
for the H..If-year’s Interest, due Sist December next, 
the B-lance will be struck on the nicht cf the 15th 
December, aftor which date the Stock will be trans- 
ferable ex dividend. Sorip Certificates should be 
promptly handed in for registration. 

JOHN CHUMLEY. London Manager. 

10 Clement's lane, EU, 29th November, 184. 


HILADELPHIA AND READING 
RAILROAD COMPANY. 

in accordance with the previous notice, holders of 
General Mortgage 4 per Cent Bonds, who have not 
already assenied to the Ke-adjustment Agreement, 
can, on d positing their B nds under the Agreement, 
cash the three overdue Coupons with interest thereon 
at 6 per cent. te January It, 1895, or at their option 
receive for theic Coupons equitabie 6 per cent. Loterest 
Certificates. 

Genera! Mortg Bonda, Income Bond», Stock and 
Deferrea [Lcome smay be deposited ou or b fore 
December Sist, 1804, with th» London and County 
anon Oo. (Limited), 2: Lombard street, London, 


FREDERICK P. OLCOTT, Chairman. 
Dated October Such, 1894, 


1, N. WALLACE, Beoretary, 
4 Wall street, New York City. 
The Loncion and Coun y Banking Co.( Limited), cive 

aod sha ae t oo vei ‘the! 

shares mu-~ eposited at rt 
‘Office only, and oan under no ceoumstances be 
by Tne Four per @+nt. General 
mgt have al: Coupons from 


i = attached, anu must be left 


omen ree 
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D@BENTURES. THREE PER C&NT. REDEEMABLE STOCK. 
The London and Westminster Bank, Limited, an4 MESSRS BARCLAY, BEVAN, TRITTON, 
| the London .foint-Stock Bank (Limigga), will PAY 


RANSOM, BOUVERIF axpv CO., of 54 Lomnard 
street, London, on behalf of the Lancaster Corporation, 
invite TENDERS for £128,740 Three per Cent. 
Rede»mable Stock. 

‘the Stock is redeemable at par on the 2&th 
November, 1955, or, at the option of the Corporation, 
on or afrer the z8th November, 1919. 

Toterest will be remitted half-yearly, on Ist 
January and lst July. 

The Stock will be transferable by Deed at the 
Offices of the Co poration in Lancaster, and all 
Transfer will b » Free of Stamp Duty. 

The minimum price of issue 1s fixed a» £101. 

An official quotation on the London Stock 
Exchange will be duly applied for. 

The Stock and Interest thereon is secured upon the | 
whole Revenues and Rates of the Corporation. 


|} on andafter the Ist proximo the ALF-Y¢AK'S 
| INTEREST due on the 1st January on tne Debentures 

of the Victoria Four per Cent. Kailway Loan, 1573, 
negotiated through the six A-sociated Australian 
Bonks 

The Interest Conpons must be 'eft three clear days 
for exa ination, and forms for specifying the same 
may be had on apolication at the London ant West- 
minster Bank, Limited, Cothbury, or the Loudon 
Joint-Stock Bank (Limited), Princes street. 

For the London and Westminster Bank, Limited, 

W. ASTLK. Manager. 
For the London Joint Stock Rank (Limited), 
W.F. NARKAWAY, General Manager. 
London, lst December, 1894. 


Vicrorian GOVERNMENT 


DELENTURES. 


Lancaster is a most prosperous and steadily pro- 
gressive town. 


, ee 

The London and Westminster Bank, Limited. and 1871 a ww — 
the London Joint-Stock Bank (Limited) will PAY or se 20'663 £75,570 
and «fter the Ist proximo the HALF-YEAR’S rea 31.044 £119.447 
INTEREST due on the Ist January on the Peben- 1834 ” 33 524 -— £131 978 
tures of the Victorian Four per Cent. Pulsic Works | ay, patos are low : ‘ ° 


and Railway Loan, 1876; the Victorian Four-and-a- 
Half per Cent. R.ilway Loan, 1878; and the Victorian 
Four per Cent. Railway Loan, 1881, negotiated 
through the ten A sociated Australian Banks. 

The Interest Coupoos must be left three clear days 
for examination, and forms for specifying the sane 
may be had on application at the London and West- 


The rates are low—3s 6d inthe £, incluaing Poor, 
Schooi Board, and Free Library. 

The Tota! Debt of the Corporation, on the Sist 
October, Le94, was £313,321, of which £220,505 repre- 
sents Expe.diture (less Kedemption) on Remunera- 
tive Works. 

The average annual nett Profit for the last 


live 

: : oe years from Kemunerative Works a/ter paying 
Jenseeus aati cdade Boecceene. London | ‘interest ant Kedemption on the whole debt of ih 
For the London and Westminster Bank, Limited, Corporation has been £1,536 in relief of Rates. : 


W. ASTLE, Manager. 
For the London J vint-Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 
London, Ist December, 1894. 


V IcTORIAN GOVERNMENT 
INSCRIBED STOCK, 
FOUR PER CENTS, RAILWAY LOAN, 1891, 
FOUR PER C*NT. LOAN, 1885, 
THRFE AND A-HALF PER CENT. LOAN, 1888 


A Coumis-ion of 246d per cent. will be allowed to 
Bankers, Agents, Stockbrokers, and Solicitors on the 
amount of Stock allotted to then. 

A deposit of 5 per cent. must accompany each 
tender, a further 45 per cent.,or such sum as will 
leave £50 per cent. must be paid on allotment, and 
the balance on January 10th, 1395. 

Tenders, under sealed cover, to be delivered to 
Messrs Barclay, Bevan, & Co., 54 Lombard street, 
London, ou or before noon of Thursday, the 13th 
December. 


Detailed Prospectus may be obtained from the 





AND 1889. Borough Accountant, Lancaster; Messrs Welch 
THRKE AND A-HALF PER CENT. LOAN, 1921— | Brothers, Sharebrokers, Lancaster; the Lancaster 
19°6, AND 


Bankiog Company’s various Offices ; or trom Messrs 
Barclay, Bevan @ Co., 54 Lombard street, London- 


and | Pall Mali East, London. 
, Nal 
(HE REORGANISATION COM- 
MITTEE of the NORTHERN PACIFIC RAIL- 
ROAD CO. calls for deposits under its Agreement of 
February 19, 1594, of 
SECOND MORTGAGE BONDS, 
THIRD MORTGAGE BONDS, 
CONSOLIDATED a BONDS, 
arc the 
MERCANTILE TRUST COMPANY, N.Y. ; 
PENNSYLVANIA CO., & , Philadelphia ; 
CRKDIT LYONNAIS, Paris; 
DEUTSCHE BANK, Berlin, Frankfort, Hambury ; 
DEUTSCHE BANK (Berlin) London Agency, 

4, George yard, Lombard street, & C. 
where negot able Certificates of Deposit issued by 
tre Mercantile Trust Company of New York will be 
delivered to depositors. 

United action by these three classes of MAIN 
LINE BONDHOLDERS will result in such a con- 
trol of the propeity «8 will secare to them the 
best attainable resulta, HAVING DUK REGARD 
TO THEIR RESPECTIVE LtGAL POSITIONS. 

Bondholders are referred for further detailed infor- 
mation to this Commuttee’s circular No 6 of July 3, 
1894. 

A majority of the Third Mortgage Bonds having 
been deposited with the Committee, the Certificates 
have been listed upon the New York Stock Exchange. 

The deposit of a majority of the Third Mortgage 
Bonds makes it more important that the holders of 
the Consolidated B nds should also deposit their 
bonds with this ( ommittee, that they may participate 
in the reorganicaticn thus assured. 

EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H GODFREY, 

J. Uv. PROBST, 

JAMES ST'LLMAN, 

ERNST THALMANN, 
Reorganisation Committee. 

A MARCUS, Secretary. 
Mills building, New York City, July 20, 1894. 


FOUR PER CANT. LOAN, 191!1—1926, 

Notice is hereby given, that in order to prepare the 
dividend due on the Ist January neat, tne balances 
of the several accounts in the above-mentioned Stocks 
will be struck on the night of Saturday, tha 15th inst., 
and that on and after the 17h inst. the Stocks will be 
trinsferable ex dividend. The DIVIDEND will be 
PAID to the Stockholders personally or to their 
attorney#, at the London and Westminster Bank, 
Limited, Lothbury, or the Dividend Warrants can be 
forwarded by post, at the Stockholder’s risk, to un 
address in the United Kingdom. Form of request 
for transmission of Dividend Warrants by poet can be 
obtained from the London ard W:s miurter Bank, 
Limited. 

For the London and Westminster Bank, Limited, 
W. ASTLE, Manager, 





London, lst December, 1594. 


a 7 ’ 
ASMANIAN GOVERN MENT 
THREE AN! A-HALF PER CENT. AND 

YOUR PER CENT. INSCRIBED STOCKS. 

Notice is hereby given, that in order to prepare 
the Dividend due on the ist January next, the 
Balance of the several Accounts ia the above-men- 
tioned Stocks will be struck on the nighs of Satur- 
day. the 15th inst., and that on and after the 17th 
inst. the Stocks will be trareferable ex-ividend. The 
DIVIDEND will be PAID t> the Stockholders per- 
sonaliy or to their attorne.s, at the London and 
We-tmins’er Bank, Limited, Lothbury, or the Divi- 
dend Warrants can be forward d by post, at the 
Stockholder’s risk, to an address in the United Kinz- 
dom. Form of request for transmission ef Dividend 
Warrants by post can be obtained from the London 
avd Westminster Bank, Limited. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager. 
London, Ist December, 1894. 


’ YAY 7 
YHE BENGAL-NAGPUR RAIL- 
WAY COMPANY (Limited). 

Notice is hereby given. thet the SIXTEENTH 
ORVINARY GENERAL MEETING of the Bengal- 
Nagpur Railway Company (Limited) will be held 
at the Company's Offices, 132 Greshim House, 
Old Brod street, in the City of London, on 
TUESDAY, the 4th Decenber, 1894, at Half 
past Two o'clock in the afternoon precisely, for 
the purpose of transacting the ordinary general busi- 
ness of the Compan, required to be dealt with at such 
Meeting, including receising the Directors’ Report 
and audited Statements of Accoints and Balance 
sheet to 80th Jane, 1894. —By orier of the Board, 

RUOBtRT MILLER, Managing Director. 

182 Gresham House, Old Broad street. 

12th November, 1894. 


The Interest Warrante will be posted on the Ist 
January, 1895. 





HE TRUST AND LOAN COM- 


PANY OF CANADA. 
At an Extraordinary Generai Meeting of Share- 
holders, held at the Office of the Company, 0@ 
Thursday, the 29th of November, 1394, Charles 
Morrison, Esquire in the Chair, the following RESO- 
LUTIO NS were passed :— 
“Tnat the Report and Accounts submitted by the 
Directors be received and adopted.” 
‘That a Dividend at the rate of £4 per centum 
ee for the six months ending 30th Sept 


ember 
. less income-tax, be declaied on the paid-up 





—_—_—_— OO _____. | capita: of the Company.” 
HINESE IMPERIAL GOVERN. | waesuly puwed ty the Moston 
C MENT SEVEN PER CENT. SILVER Loas Signed) CHARLES MORRISON, Chairman. 


OF 1894. 

Notice is hereby given, that the PROVISIONAL 
SCRI? CERTIFICATES to Bearer are now READY 
fur DELIVERY in Bxchange for Allotment Letters 


No. 7 Great Wiuchester street, London, 
November 28th, 1894. 





ntry holders shou ARTNERSHIP.—CAPITAL 
oa oe thro: gh their ona ae ee r 2 at 1 - be 
Banki Corporation. established Vv. mited ness, , 
be sateent Lenton, £0, ° the Debentures.—Apply, Layton and Springmann, 
27th November, 1894. Solicitors, Fenwick-strevt, Liverpool. 


——_—_—_—_—————— 
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The SUBSCRIPTION LIST will CLOSE on MONDAY, 
the 3rd December, at One oclock, for both Town 
and Country. 

The BREWERY and COMMERCIAL INVESTMENT 
TRUST (Limited) are authorised to INVITE 
APPLICATIONS for the DEBENTURE STOCK 
and PREFERENCE SHARES. 

Me-srs. J. BACKHOUSE and Co, West Hartlepool, 
and Branches, are authorised to receive Sub- 
scriptions for the undermentioned Capital. Their 
London Agents, Messrs Barciay, Bevan, and Co., 
Lom »ard street, London, will also receive Sub- 


scriptions ou their behalf. 
aa e y 
J W. CAMERON AND CO. 
ev. (Limited), 
The LION BREWERY, West Hartlepool. 
Total Share and Debentire Capital, £60C,000. 
Present Issue, £360,000, viz. :—= 
£140,000—Four-and-a-Quarter per Cent. Mortgage 
Debenture Stock, of which the Venuor 
takes £46,660, being one-third, in part 
pa) ment of purchase-money. 
£120,000 — Five-and-a- Half per Cent. Cumulative Pre- 
ferevce Shares, of which the Vendor 
takes one-third (£40,000) in part pay- 
ment of purchase money, 
£100,000—Ordinary Shares. £80,000 of which are 
taken by the Vendor in part payment, 
and £20,000 by the Direct rs other than 
the Vendor, as their qualification, none 
£360,000 being offered for subscription. 
Payable—Debenture Stock £10 per cent. on Appli- 
cation ; £40 per cent. on Allotment; and £50 per cent. 
two months after Allotment. Preference Shares £1 
on Application ; £3 on Allotment ; £3 on Ist January, 
1595 ; £3 on lst March, 1895 ; or the whole amount may 
be paid on Allotment, the Share ranking for dividend 
from‘the dates of payment. 
TRUSTEES FOR MORTGAGE DEBENTURE 
STOCK HOLDERS. 
Brewery and Commercial Investment Trust (Limited). 
DIRECTOKS. 
J. W. CAMERON, J.P., West Hartlepool, Chairman. 








J. AKENHEAD, Chairman, Parker's Burslem 
Brewery, 

WATSON CAMERON, West Hartlepool, Managing 
Director, 


ALAN GARDNER, J.P., D.L., Newton Hall, Dunmow. 
W.G. WEBB, J.P., Messrs Webb and Sons, Stour- 


bridge. 
BANKERS, 
Messrs J Backhouse and Co., West Hartlepool, 
and their London Agents. 
Messrs Barclay, Bevan, and Co., Lombard street, 
London, E.C. 
SOLICITORS—Messrs Nicholson, Graham, and Gra- 
ham, 24 Coleman street, London, E.C. 
BROKERS. 
Messrs Snell and Swaffield, 9 and 10 Tokenhouse yard, 
London, E.O, 
Messrs Banks Brothers, 3 Tokenhouse buildings, 
London. 
_ SECRETARY and REGISTERED OFFICES. 
William Barrett, The Lion Brewery, Stockton street, 
West Hartlepool. 
Prospectuses and Forms of Application can be 
obtained at the Offices of the Company, or at the 
Brokers and Solicitors. 


By EDWIN FOX and BOUSFIELD, 
at the Auction Mart, on 
WEDNESDAY next, December 5, at 2. 


GTOCKS AND SHARES 


IN 
Established Undertakings: 
BRITISH PLATE-GLASS COMPANY.—Six £100 
Shares. Dividend 64 per cent. 
J. SCHWEPPE and CO. —2,000 £5 Ordinary Shares. 
Dividend 12 per cent. 
SANDOWN PARK.—200 £10 Shares. Dividend 7 
per cent 
ona ALBERT HALL.—Four Amphitheatre 
EPSOM GRAND STAND ASSOCIATION.—50 New 
Thirds (£6 138 4d) Shares and Four £20 Original 
Shares. Dividend 17% per cent. 
LANGHAM HOTEL UO. —28 £10 Shares (£6 paid). 
Dividend 10 per cent. 
LONDON and PROVINCIAL AUTOMATIC 
MACHINE COMPANY.—1,000 £1 Shares. Dividend 
5 per cent. 
SPICER BROTHERS.—s00 £10 Five per Cent. Pre- 
ference Shares. 
UNITED ALKALI COMPANY.—100 £10 Seven 
per Cent. Cumulative Preference Shares. 
FINANCIAL TIMES.—50 £20 Ten per Cent Cumu- 
lative Preference Shares. 
HENRY RIF: ED BARREL COMPANY.—150 £7 
Shares. Dividend 8 per cent. 
THOS. POTTER and Co.—1,000 £1 Shares.<Dividend 
12 per cent. 
GAIETY THEATRE.—300 £1 Shares. 
BRANDY DISTILLERY.—AL0 £1 Shares. Dividend 
r cent. 
EAUVE MONNIER et SES FILS.—1,000 £1 Seven 
per Cent. Preference Shares. 
OXFORD MUSIC HALL.—10 £50 Second Seven 
per cent, Debentures. 
ALHAMBRA.—8 £10 Shares. 
DELAGOA BAY and EAST AFRICAN RAIL- 
a, £100 Seven per Cent: Second Mortgage 


And in Other Companies. ; 
Particulars at the Kart : and of Messrs Edwin Fox 
and Bousfield, No. 99 Gresham street, E.C. 


UNVILLE’S OLD IRISH 
WHISKY is recommended the Medical 


Profession in ference to French Brandy. 
hold the ve stock of Whisky in the World. 


Awarded Medal at every Exhibition at which 
exhibited Supplied in casks and cases for home 
Use and ex on applicaticn to 


al 


| 


THE ECONOMIST. 


Insurance. 


Head Offices— 
45, Dale Street, 
LIVERPOOL 
74, King William 
Street, 
LONDON, E.C. 


Special arrangements 
with gentlemen able to 


INSURANCE COMPANY, ‘*!roduee good Avents 


INSURE YOUR 
HORSES & CATTLE 


With the IMPERIAL LIVE STOCK INSURANCE 
ASSOCIATIUN, LIMITED. 
Established 18738 
Head Offices: Patt Mati East, Lonpon, 8S.W. 


Bayt) ee 
may case 


Saeed 





Carriage, Saddle, Farm, and Trade Horses; Hunters, 
Stallions and Infoal Mares Insured against Death 
from Accident or Disease. 


Claims Paid Exceed - - £80,000. 
Prospectuses and particulars post free. 


Agents required. B. S. ESSEX, Manager 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 
7 HE IMPERIAL sussurance 


COMPANY, Limited. F ] RE. Esta. 1803 


1 Old Broad street, E.C., and 22 Pall Mall, 8.W 
Subscribed Capital, £1,200,000; Paid-up £300,000, 
Tota! Funds, €1,500,000. 

E, COZENS SMITH, Genera Manager. 


PRUDENTIAL ASSURANCE 
COMPANY (Limited), 


HOLBORN BAKS, LONDON, E! 


FounpRp 1848. 


INVESTED FUNDS ............._ £20,000,000 


JORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Eatablished 1524. 
firap Orvicr—St Helen's square, York 


LONDON Orrica—No. 82 Old Broad street, E. 


I ic caistvisenscsccsonsss £500,000. 
Accumulated Fund 972,880. 
Annual Income........ 187,155, 


J. A. CUNNINGHAME, 
Secretary and General Manager 








w ILVERED PLATE GLASS 


for LOOKIN 3-GLASSES, with or without frames, 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERING COMPANY (Limited) 


7 ‘ ‘ e 
ILT CHIMNEY-GLASSES, COR- 
NIGES.—OVERMANTELS IN HARD WOOD. 
Latest des gns, Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 
10 12, and 14 Lower Kennington lane, London. 


| AKE DISTRICT: — TO LET, 
FURNISHED, a HOUSE, with unusually pretty 
arden and charming views; close to one of the 
kes, Tennis; boat. 3 Sitting, 9 Bedrooms Bath- 
room, with hot anti cold supply.—W., ECONOMIST. 
Office, 340, Strand, London W.C. 





= ‘ 


BREAKFAST-—SUPPER. 


EPPS'S 


GRATEFUL—COMFORTING. 


OCOA 


BOILING WATER OR MILK. 
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Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, 8U and COLOMBO, 

F. GREEN & O00, 
Maxacers | \NDERSON. ANDERSON, & CO. 
Head Offices: Fancnuncn Avienus, Lonpon. 

For e apply to the latter firm, at5 Fenchurch 
avenue, EC. or to the Branch Office, 16 Cockspur 
street, Charing Croas, 8.W. 





P AND 0. MAIL STEAMERS 


FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, BGYPT, ADEN. and } Every Week. 
MADKAS vid BOMBAY. 

CALCUTTA, MADRAS, COLOMBO, 
CHINA, STRAITS, JAPAN, AUS- 
TRALIA, NEW ZEALAND, TAS- 
MANIA, NAPLES, ALEXANDRIA. 

CuxarP Retrunn TICKETS 

For particulars apply at the Company's Offices, 

122 Leadenhall! street, E.C., and 25 Cockspur street, 
London, S.W * 


Every 
\ Fortnight. 





ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


— S ~~ — 


THOMAS & DAVEY, 


EXPORTERS OF BEST CARDIFF STEAM COALS. 
BUTE DOCKS, .CARDIFF. 


Telegraphic Address: ‘‘ ARGO, CARDIFF. 





Yublications. 
LOMBARD STREET: 


A Description or THE Monzy MARKET. 


BY 
WALTER BAGHHOT. 
Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIM 
By BE. JOHNSTO . 
‘*The merits of the vook have been long recog: 
nised.''—Scotseman ae 
“No library should tail to substitute this edition for 
any other one it may possess."— Pali Mail Gazette. 
don : Kegan Paul, Trench, Trubner and Co., Ltd., 
- Paternoster House, Charing Cross road. 





W RicHtT's “YIELD” TABLES 


A READY-RECKONER FOR INVESTORS 
IN SHARES, 


Giving at « glance the actual return to the investor 
on £1, £2, £5,'and £10 shares, 6t whatever price pur 


chased, from 1 to 10 per cent. pe 
“The tables supply a distinct want.”--Financial 


Times. 
On stout card, tv tn. by 18 'n,, 
PRICE ONE SHILLING, By post, le o4d. 
London: EFFINGHAM WILSON and Co., Royal 


Exchange, E.C.; W. W. Wright, 61 Alierton Koad, 
Stoke Newington, N. ; or through any 1 é 


7 


A PRACTICAL PLAN 
POR ASAIMILATING THE . 


ENGLISH AND AMERICAN MONBY 


48 A OTEF TIWARDS 4 


JNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London; Longmans, Green, and Co. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ..... $1,000,000 
SURPLUS... $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 


Loxrpow Banxers—The City Bank (Limited). 


PE ANGLO - CALIFORNIAN 
BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000 Reserve Funa, £125,000. 
Head Office, 18 austin Friars London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 

J. SIMON, Managing Director. 
Gra NDARD BANK OF SOUTH 
‘ AFRICA (Limited), 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Or7icn. 
tO Clement’s lane, Lombard street, London, E.O. 
Subscribed Capital ..................... &4,000,000 
Paid-up Capital ‘ . £1,000,000 
Reserve Fund dein £630,000 

This Bank sponte Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


age received for fixed periods on terms which 
may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION, 
Capital, $10,000,000, all paid up. 
; Reserve Fund, $4,600,000, 

Reserve Liability of Proprietors, $10,000,000. 
Court ory Directors and Heap Orrick in Hone 
Kona. 

Lonxpon ComMITrRe. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 

E. F. Duncanson, Eeq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 

and County Banking Company, Limited), 
Deposits received for fixed periods at the under- 
no rates of interest :— 
i, 2, or 8 years, 4 per cent. per annum. 

Interest payable half-yearly at 80th June and 8ist 


December. 
EWEN wo in 
G E. NOBLE, London. 


31 Lombard street, E.U., London. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital 


ecuiinaeenbedsicootaied £1,600,000 
RN iain a tig in 300,000 
Reserve Liability of Proprietors 

under the Charter ............... 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods‘on terms which may be ascertained on appli- 
cation ____—_s«PRIDEAUX SELBY. Secrotary. 

ANK OF NEW SOUTH WALES, 
- Established in 1817. 

LONDON OFrrice—64 Old Broad street. 
Authorised Capital ..............c0ccsesseee eevee £3,000,000 
Paid Up Capital (as on 30th Sept., 1894)... 1,786,760 
Reserve Fund (as on 30th Sept., 1894) 1,144,190 

Letters of Credit ard Hills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DE ITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


[HE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited), 
Capital, 21,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit on 

Australia are issued by the London Branch. Bills on 

Australia negotiated or collected, Remittances 


London Office —18 Birchin lane, 
Lombard ae 





linden 


street, B.C. 
NATHANIEL CORK, Manager. 


‘Banks, &. |THE NATION 
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. A A 
———— 


THE ECONOMIST. 








; December 1, 1894. 


AL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Chas ter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—EpiInsBureu. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
charge. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


INVESTMENTS and SALES of all descript'ons of Securities effected. 


DIVIDENDS, ANNUITIES, &c., receive 


for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted 


HE NATIONAL BANK OF| ENGLISH, SCOTTISH AND 


AUSTRALASIA (Limited). 


Incorporated under the Victorian Companies’ 
Acts, 1890. 

Authorised Capital ... .. 

Capital paid up .... 





Preference Shares paid up 305,740 0 0 
Capital calledup........... 495,007 18 9 
Reserve Liability of 
Shareholders ............. 750,000 0 0 
~-——- £2,805,740 
Reserve Fund......... £100,000 


London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald, Accountant, W. B. Brock. 
Bankers { The Bank of England, ea 
= 1 The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
neyotia'ed and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, and telegraphic 





transfers made. 
a COLONIAL BANK 
NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up 
Reserve Fund 


Head Office— Dunedin. 
Lonpon Boarp oF DIRECTORS: 
Rt. Hon. L.H.Courtney,M.P. Geo. Cowie, Many. Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected Deposits received 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 


ness transacted on favourable terms—to be ascertained 
on application. 


No. 92 Cannon street, London, E.C. 


FRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 
G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1, 


r[{HE AGRA BANK (LIMITED). 
EstaSLisHeD tn 1835. 
II os: ca tincbivtetictad £600,000. 
Heap Orrics—Nicholas lane, Lombard street, London 
BANKING AND ExcHAaNes Business of every descrip. 
tion conducted with India and the East. 


Durosirs received for fixed periods on terms to be 
ascertained on application. 


CURRENT Accounts kept on the terma customary 
with London Bankers. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 

Cartraz, £1,000,000. SuBscripap, £500,0N0, 
Patp-up, £400,000. Rassava Fund, £160,000. 
Heap Orrice—58 Old Broad street, London, £.0. 

BRANCH aT SAN FRANCISCO, CALIFORNIA, 

AGENCY In Naw York, 10 Wall street. 

AGENTS at Panis, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with America and 
the Continent of Evrors transacted on favourable 
terms. Letter# of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


[HE BRITISH BANK OF SOUTH 
AMERICA (Limited), 
avd Orrice—2a Moorgate street, London, E.O. 


Capital Authorised and Subsoribed £1,000,000 
©apital Paid up.... 500,000 
Reserve Fund  ........cccececen ee 800,000 


Brancuss in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 


Brancuks in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario 


CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 


ts received for three years at 4 per oent. per 
HENRY K. GREGORY, Pro Manager. 





so sencoceoecovens £4,000,500 





OF 


£406,000 
65,000 
Reserved Liability of Shareholders .... ....... 1,600,000 






JAMES ROBERTSON, Manager in London. 





AUSTRALIAN BANK LTD. 
Head Office : 38 Lombard street, E.C. 


Letters of Credit and Drafts — on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
viacial towns throughout the United Kingdom. 

Remittances made 
Transfer. 


Bills Negotiated or forwarded for Collection. 


Banking and Exch e Business of every 
description transacted with the Australian Colonies. 


by Telegraphic 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST aliowed 
on DEPOSITS. repayable on demand. - 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANACK, with full particulars, 
post free. FKANCIS RAVENSCROFT, Manager 





HE LONDON BANK O 

AUSTRALIA (Limited). 
(Formerly London Chartered Bank of Australia.) 

2 Old Broad street, E.C. 
toned NeaRRe 1'292,082 108 
Uncalled, including Reserve Liability 834,327 10s 
Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every des“ription of banking business with Australia. 

London Bankers, Lloyds Bank (Limited). 
Ww. N. TOMKINS, Secretary. 


Oe eee ene eee neneeeen ee eee 


22,126,410 


[PERIAL BANK OF CANADA. 


Hap OrrickE—ToRONTO. 
Branches in Ontario, Manitoba, and N.W. Territories. 


Capital Authorised ..........::sssse $2,000,000 
Capital Paid-up ................::0000.2- 1,054,525 
TRIED: nek cosensscnsensenscsnnsaese wecoceceeees +» 1,152,252 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England 

LLOYDS BANK (Limited), 
72 Lomparp Sraeet, E.C. 

SPECIAL ATTENTION given to Canadian —_ 
tions, forwarded either direct to the Head Office 0 
the Bank in Toronto, or through its London Agents. 

D. RK. WILKIE, General Manager. 


BANK OF BRITISH COLUMBIA. 


(Incorporated by Royal Charter.) 
No. 60 Lombard street, E.C. 





Paid-up capital ...... Cee 
(With power to increase to £2,000,000) 000 
Reserve fund 275; 


The Bank grants drafts and letters of credit on its 
branches i. on Francisco in California: Portland, 
in Oregon; Seattle and Tacoma, in Washington 
(Puget Sound); and Victoria, New Westminster, 
Vancouver, Nanaimo, ——- and Nelson, (Koote- 
nay Lake) in British Columbia, 

Deposits received for fixed periods at rates to be 
ascertained on application. 
8. CAMERON ALEXANDER, 
Secretary and Manager. 





(['HE MERCANTILE BANK OF 
INDIA, (Limited). 
Head Office, 65, Old Broad street, London, = 
thorised .........02....0. £1,600, 
Bankers—Bank of England ; London Joint-Stock Eank 


(Limited). 
Branches and Agencies in INDIA, CEYLON 


STRAITS SETTLEMENTS, CHINA and JAPAN. 
The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with the 
East, on terms to be had on application. 
Deposits received for fixed periods on the following 
terms: six months, 4 per cent; one, two or three 


years, cent. 
— JAMES CAMPBELL. Chief Manager. 














